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DIVIDEND 
NOTICE 


The Board of Directors today 
declared the regular quarterly 
dividend of Twenty-five Cents 
(25c) a share on the Capital Stock, 
ayable September 1 to share. 
iders of record ae a 17, 1950. 


. N. Wesle~ 
HL Jus 21, 1950 Treasurer 





























TEXAS GULF SULPHUR COMPANY 


The Board of Directors has declared a divi- 
dend of 75 cents per share and an additional 
dividend of 50 cents per share on the Com- 
pany’s capital stock, payable September 15, 
1950, te stockholders of record at the close 
of business August 25, 1950. 


E. F. VANDERSTUCKEN, JR., 
Assistant Secretary 


























The newly-remodeled Troy Savings 
Bank, in the second quarter of its 
second century (1823-1950). 


nerlebloll of a 


The Troy Savings Bank is one of the oldest 
financial institutions in the United States. Re- 
cently, after a year’s extensive remodeling, it 
also became one of the most modern. 3,000 
Trojans and friends, personally interested in 
the expansion of their bank, attended the Open- 
ing Celebration. 

This large turnout demonstrated how closely 
The Troy Savings Bank has woven itself into 
the fabric of community life. Since receiving its 
charter in 1823, the bank has been closely iden- 
tified with Troy’s economic and cultural prog- 
ress. Its first headquarters became the home of 
Rensselaer Polytechnic Institute, and its second 
quarters were shared with the post office. De- 





posits helped rebuild the city after two disas- 
trous fires. 

When the present bank building was erected 
in 1875, the trustees and officers included an 
auditorium for their neighbors’ use. Ever since, 
Music Hall, on the upper floors of the bank, has 
been the center of Troy’s cultural life. 

Now, the bigger, brighter Troy Savings Bank 
will serve, still more efficiently, the community 
it has helped to build. The progressive and 
thrifty spirit of this community is revealed in 
the number of the bank’s depositors, which has 
multiplied over 300 times, to more than 28,800 

. and in the bank’s deposits, which have in- 
creased 7000 times, to more than $52 million. 


OVER $57 MILLIONS IN ASSETS 


THE TROY SAVINGS BANK 


Senvid adit. y. TROY, NEW YORK 


Member Federal Deposit Insurance Corporation 
























Credit Curbs Won't End Building Boom 


Mortgage restrictions and cut in public housing will 


have only a limited effect. High costs and material 


shortages will prove more important adverse factors 


nly three months ago, President 
Truman signed the Housing 
Act of 1950, which was designed to 
stimulate the volume of residential 
construction by liberalizing mortgage 
terms. Subsequent events have 
necessitated a complete about-face. 
To conserve materials needed for na- 
tional defense, the President has 
ordered public housing starts during 
the second half of the year to be re- 
duced from a projected 40,000 units 
to 30,000, and has asked various Goy- 
ernment agencies concerned with 
mortgage provisions to tighten up the 
restrictions on home loans. 
Accordingly, the Veterans’ Admin- 
istration has announced that here- 
after“it will require veterans whose 
mortgages it guarantees to make a 
down payment eqfial to at least five 
per cent of the purchase price. The 
FHA has cut by five percentage 
points the proportion of appraisal val- 
ue of a dwelling for which it, will in- 
sure a mortgage, and has reduced the 
amount of the maximum mortgage it 
will insure from $16,000 to $14,000. 
Hereafter, it will require a ten per 
cent cash down payment on property 
improvements financed by means of 
FHA-insured mortgages. Both FHA 
and VA will base appraisals on July 
1, 1950, construction costs no matter 


how much costs may rise from now 
on. 


Additional Changes 


The President has lopped off 
$600 million of the $1.25 billion in- 
crease in FHA mortgage insurance 
authorization which was granted by 
the recent Housing Act but was made 
subject to his approval. The RFC’s 
Federal National Mortgage Associa- 
tion has been ordered to hold pur- 
chases of mortgages to the irreducible 
minimum. Savings and loan asso- 
Clations may now borrow from Home 
Loan Banks up to only 30 per cent 
ot their statutory borrowing capacity 
Instead of the former 50 per cent. 

These steps sound rather drastic, 
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particularly in view of the complete 
reversal in policy which they reflect. 
Actually, some of them are hardly 
more than gestures. It is doubtful 
that housing starts financed with pub- 
lic funds could have exceeded 30,000 
units during the second half even 
without any restriction. The savings 
and loan associations borrowed only 
$9 million from the Home Loan 
Banks during the first six months of 
the year, and can undoubtedly con- 
tinue to borrow at this rate, or well 
above it, even now. The cut in maxi- 
mum lending authority of the FHA 
will not have any effect for months 
to come, and the chances are that 
when it reaches its ceiling some or all 
of the $600 million withheld by the 


President will be made available. The 
July 1 construction cost limitation, on 
appraisals will also be without effect 
for some time in the future. 

It is difficult to assess the probable 
effect of the reduction in the propor- 
tion of appraised value or purchase 
price which may be represented by 
an FHA-insured or VA-guaranteed 
mortgage. In the lower price classes 
which represent the bulk of starts, 
and therefore the largest use of scarce 
materials, the effect will not be very 
great. Even under the former set-up, 
about half the veterans who obtained 
GI mortgages were making down 
payments which must have equaled 
or exceeded five per cent in many 
cases. The five per cent requirement 
is certainly not very onerous. Ona 
$7,000 house it amounts to the cost 
of a good quality television set; even 
on a $10,000 house it is no more than 
the down payment on a low priced 
car. 


FHA Mortgages 


During recent months, the FHA 
has been willing to insure mortgages 
up to 95 per cent of the value of a 
$7,000 two-bedroom house, an $8,000 
three-bedroom house or a $9,000 
four-bedroom house (with the limits 
$1,000 higher in each case for homes 
in areas designated as high-cost) plus 
70 per cent of the next $4,000 of val- 
uation. These proportions have now 
been reduced to 90 per cent and 65 
per cent. But on a $7,000 house, 
the down payment need be only $700, 
placing the buyer in the same position 
—by no means an unfavorable one— 
in which he found himself up until 
three months ago. 

In March, Government construc- 
tion experts predicted that private 
expenditures for new dwelling units 
this year would be about 71% per cent 
below those for 1949. But they 
showed an increase of 55 per cent in 
the first six months, and late in June 
a revised estimate called for a gain of 
37% per cent for the year as a whole. 
This will now have to be revised 
downward, but the second half out- 
lays would have to fall 47 per cent 
below the latest forecast—an obvious 
impossibility —to keep private resi- 
dential expenditures for the year as 
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a whole from exceeding the 1948 
record. 

The high rate of building activity 
has been one of the most important 
contributors to the business boom. 
Seasonally adjusted at an annual rate, 
total construction outlays in June ac- 
counted for about ten per cent of 
gross national product, residential 
construction alone for 4.6 per cent. 
Such levels have not been approached 
since the golden age of building in 
the mid-’twenties. Although credit 


curbs announced so far may cut into 
the volume of residential building to 
some extent, they will almost certain- 
ly leave it at record levels unless 
other adverse influences also appear. 

This is entirely possible, though 
here again the effects will not be im- 
mediate. Wages of building labor are 
rising and building material costs are 
also on the upgrade, especially lum- 
ber. 

Continuation of these trends may 
considerably slacken the ardor of po- 


American Tanks In Short Supply 


New orders for armored vehicles will go to auto- 


mobile and railway equipment builders and various 


component parts makers. But work is still months away 


| sone onslaughts by Soviet- 
powered tanks against American 
arms in Korea have brought out two 
unpleasant facts: The United States 
now possesses less than 10 per cent 
of the tanks it produced during 
World War II, many of them in poor 
condition—while the Army, which 
had scheduled $63 million for tanks 
in the 1950-51 fiscal year beginning 
July 1, has been a little tardy in plac- 
ing new orders. A case in point is 
the order still under discussion for 
the Cadillac Division of General Mo- 
tors. Negotiations for a new 28-ton 
tank already have been under way 
for some time and are not yet com- 
pleted. And the Army says that it may 
yet be nine to twelve months before 
Cadillac can start building the tanks 
at the former Fisher bomber plant 
near the Cleveland municipal airport. 

Since World War II there has been 
no tank production of any conse- 
quence. Some experimental and de- 
velopment work has been carried on 
but this has largely been confined to 
Government arsenals. This means 
that American industry will have to 
start again practically from scratch 
although it will have the advantage 
of some additional plant space such 
as the one-time Fisher bomber plant 
owned by the Air Force. But the 
time lag of nine to twelve months, as 
indicated by the Army, may be a little 
pessimistic. During the last war, 
Cadillac built its first production 
model tank only four and a_ half 
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months after receiving final authori- 
zation, and within eight months it 
turned out nearly 3,000 such vehicles. 

In view of the fact that President 
Truman has requested $10.5 billion 
additional for arms, of which some 
$2.6 billion will go for tanks, guns, 
electronics and other major procure- 
ments, the present tank program will 
of course be greatly expanded. Be- 
sides the T-41 tank to be made by 
Cadillac, the Army also has _ blue- 
prints for a new T-42 medium tank 
and a T-43 heavy vehicle, contracts 
for which could be divided between 
such veteran tank manufacturers as 
Chrysler Corporation, which made 
some 22,200 medium and heavy tanks 
during World War II, and American 
Car & Foundry, which built nearly 
as many light tanks and is now nego- 
tiating for more contracts. ACF in 
fact has a development program un- 
der way to make maximum use of a 
number of plants which cannot al- 
ways be employed profitably in the 
manufacture of rail equipment alone. 
While output of civilian goods was 
originally contemplated, some of this 
plant space could be converted to 
tanks. 


Expenditure Breakdown 


Although $49 billion has been spent 
for national defense since July 1, 
1946, armament preparedness has 
been lagging because only one dollar 
in seven, since the war, has been 
spent on arms. Most of the money 


tential home buyers. Furthermore, 
even disregarding price considera- 
tions, there may have to be a reduc- 
tion in both residential and non-resi- 
dential construction if materials be- 
come even harder to get. There is 
talk of allocating lumber, and a good 
possibility that supplies of steel will 
be subjected to allocation. It is in- 
fluences of this sort that are likely 
eventually to outrank the recent mild 
credit curbs by a considerable margin 
as restrictive factors. 





Harris & Ewing 
went for non-combat servicemen’s 
and civilians’ pay, moving costs, trav- 
el and other services. Supplies and 
overhead costs such as pensions took 
a lot. These expenditures left only 
$7.1 billion to build up combat 
strength in aircraft, guns, tanks, ships 
and other equipment. But under a 
new accelerated program, defense, 
which has been taking five per cent 
of the nation’s goods and services, 
will probably be taking ten per cent 
within a few months. This still will 
leave 90 per cent for civilians, but 
additional needs for armament will 
make a big difference in materials 
presently in short supply such as steel 
and copper, Diversion of these essen- 
tial metals to arms output will mean 
fewer trucks at first, then fewer cars 
and probably fewer refrigerators. 
Prior to the Korean outbreak, the 
automobile industry estimated that its 
output this year might approximate 
seven million units, but now it doesn’t 
even want to guess. 

New tank contracts not only will 
be going to General Motors and 
Chrysler—this much is practically as- 

Please turn to page 21 
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Textiles a Target 


Of “Scare Buying” 


Remembering wartime shortages, public has rushed to 
stock up on many items. But even before this a turn for the 


better had developed. Mobilization will add to demand 


he textile shortages of World 

War II are still remembered 
vividly by the public, and the first 
reports of the border crossing by 
North Korean troops touched off a 
scramble to stock up on all sorts of 
dry goods. Prices already were on 
the upgrade, a turn for the better in 
the textile situation having developed 
a month earlier, and the entry of the 
public imparted additional impetus to 
the demand. As if to emphasize the 
possibility of severe shortages, the 
Government on July 10 announced 
the cotton acreage this year as 19.1 
million acres, 31.3 per cent smaller 
than last year’s plantings of 27.7 mil- 
lion acres. No crop estimate has yet 
been issued, but the acreage suggests 
a crop of about 9.5 million bales, com- 
pared with the 1949 outturn of 16.1 
million bales, the fourth largest on 


tions in the New York spot market 
touched a top of 40 cents a pound. 
Spot sales in all markets since July 17 
have held generally at a daily average 
of just above 38 cents. 

The rise in the price of raw cotton 
is the most disturbing factor in the 
mill situation. Mill capacity is vir- 
tually sold up through 1950, much of 
it at the low prices which prevailed 
up to early June, when reviving de- 
mand and rising prices for raw cot- 
ton took up the slack caused by de- 
clining exports, and resulted in ad- 
vances on virtually all cotton goods. 


Hedging Protection 


Hedging operations in the futures 
market of course will protect mills 
against the higher prices they will 
have to pay for raw cotton when re- 
quired to fill late delivery business 


the position of competitive fibers, and 
pose the further: question of consum- 
er acceptance once the present buying 
scramble wears itself out. Mills and 
other trade interests also find it dif- 
ficult to determine the extent of pure- 
ly speculative orders which would be 
canceled in the event prices moved 
downward later on. 

The extent of military procure- 
ment, another factor which will affect 
the entire textile structure, is yet to 
develop. Its impact will hinge large- 
ly on developments in Korea and the 
nature of national preparation against 
extension of that conflict. Regardless 
of any controls enacted by Congress 
or exercised by the President, the 
textile industry will accord full prior- 
ity to military procurement needs. 
With mill production close to capacity 
for the remainder of 1950 already as- 
sured by non-military orderings, fears 
that civilian deliveries may be cur- 
tailed before the year is out are not 
entirely groundless. During World 
War II a large percentage of the in- 
dustry’s output went to the military 
establishment, and the Government 
took the entire output of many types 
of goods. Such a situation, natural- 
ly, would develop only if we again 
were to be engulfed in a major con- 
flict, but its possibility causes uneasi- 





d record. already booked. But the future price ness throughout the textile field. 
k Cotton print cloths in the 38-inch schedules are uncertain. Higher Traditionally, it has been feast or 
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1 had been sold, and sellers had with- Price ddvances tend to strengthen Please turn to page 23 
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*Declared or paid to July 26. a—Six months ended June 30. b—Seven months. ended June 30; 
fiscal year changed. c—Year ended June 30. e—Six months ended December 31, 1948. f—Six 
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k—Six months ended April 30. m—Nine months ended March 31. 


as- fg C2ted to an average of 38.75 cents 
a pound, while the nominal quota- 
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Generous Yield 


From Allied Stores 


Selling at about 6.5 times 1949 earnings, stock affords 


a return around 8.5 per cent. Despite slow start, sales 


gains indicate 1950 results may approximate last year's 


M” and June sales reports, as 
well as partial figures for July, 


indicate that Allied Stores Corpora- 
tion’s results this year may approxi- 
mate earnings for the 1949-50 fiscal 
period, despite the slower start to 
which the company got off in the first 
quarter, which ended April 30. In the 
first three months of the fiscal year 
sales gained $400,000 over the corre- 
sponding 1949 months but net income 
dropped almost 15 per cent to 84 cents 
per share, from $1.08 per share in the 
first quarter of 1949. 

The drop in actual profits was even 
less favorable. Net before payment of 
taxes amounting to $1.25 million, vs. 
$1.4 million in the corresponding 
quarter, was $3.2 million, equal to 
$1.53 per share, compared with $3.9 
million or $1.83 per share in the same 
three months of 1949, 


Improvement indicated 


Figures for the second quarter, 
ended July 31, are expected to make 
a much better showing than for the 
corresponding period of last year, 
when only 34 cents per share was 
earned. The second quarter is nor- 
mally the poorest of the fiscal year— 
which runs to January 3l—and is 
not expected to be an exception this 
year. The anticipated gain over last 
year’s second quarter, however, may 
bring the net for the first six months 
close to the $1.42 reported for the 
first half of 1949. 

May sales reported from the com- 
pany’s 73 stores ran comfortably ahead 
of May 1949. June continued the pic- 
ture with a moderate gain over June 
of last year. July has forged ahead 
rapidly, partly in reflection of the 
“scare buying” touched off by the 
war in Korea. Sales gains over cor- 
responding days in July, 1949 have 
ranged up to 50 per cent. 

It was noted at the company’s home 
office in New York, where the daily 
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reports are tabulated, that the bulge 
was largely in sheets, pillow cases, 
and other cotton goods. The heaviest 
sales were reported on the Monday 
following a Sunday night broadcast 
by a news commentator who frequent- 
ly essays to air his own ideas on 
financial and business conditions. On 
this occasion he forecast a great short- 
age of sheets and other cotton goods 
as a result of the Government’s low 
cotton acreage estimate ; the following 
morning women customers stormed 
the cotton goods counters in the cities 
where Allied Stores are located—and 
presumably in others as well. 

While the buying by hoarders and 
others who fear that Government 
buying will create scarcities in various 
consumer goods is expected to taper 
off, the improvement in buying is re- 
garded as likely to continue. Much 
of the buying of dry goods and ap- 
parel which stems from fear of scarci- 
ties is of an anticipatory character. 
The goods would have been bought 
anyhow, but at scattered times over 
the next several months. To that 
extent the bulge in July buying may 





Allied Stores 


*Earned 
*Sales Per 
(Millions) Share 


1929. . $112.3 $1.85 
1932.. 70.9 D3.78 


103.2 0.59 
112.1 1.26 
ig 257 
151.8 2.27 
170.8 2.50 
203.7 3.17 
241.9 3.42 
281.6 4.05 
361.7- 8.52 
392.2 6.21 
1948.. 419.2 7.14 3.00 
1949.. 407.8 5.42 3.00 


Three months ended April 30: 


1949.. $91.1 $1.08 .... 
1950.. 91.5 0.84 a$2.25 a383.—32% 


*Years ended January 31 of following year. 
a—Through July 27. 


Divi- 
dends 
None 


--Price Range 
High Low 


5634—12 
44— ¥% 


13%4— 4% 
11344— 6 
9%— 4% 
9 —5 
654— 4 
164%4— 6% 
225%4—14%4 
4814420 
6334—314% 
391%4—30 
3744—25 
357%R—25% 


None 


1938.. 
1939... 
1940.. 
1941.. 
1942.. 
1943.. 
1944... 
1945... 
1946.. 
1947.. 


None 
None 
None 
None 
$0.45 
0.60 
1.00 
1.30 
1.80 
2.75 


rob October and later months of some 
business that normally would have 
come in. 

On the other hand, consumer buy- 
ing of department store items of al- 
most all types was definitely on the 
upgrade before the Korean war cloud 
darkened the international horizon. 
It set in, so far as Allied’s sales are 
concerned, in late April and _ had 
gradually gathered momentum. Other 
department store outlets reported 
sales improvement at about the same 
time. 

Price advances on many items failed 
to disclose consumer reluctance to 
buy. Better prices widened profit 
margins and improved volume indi. 
cates a rise in over-all profits. Since 
any offset to the war-spurred buying 
at the consumer level is unlikely to 
develop over the next several months, 
third quarter sales and earnings of 


_ Allied Stores may be expected to con- 


tinue the uptrend of the past three 
months. By that time the pre-holiday 
and holiday buying waves, which 
usually establish the final quarter as 
the best of the year, will begin to take 
shape. 


Widespread Interests 


Allied Stores Corporation now 
owns outright 29 large department 
stores, 39 junior department stores 
and five specialty shops. Outlets are 
located in 70 cities and towns in 20 
states. The largest is the Jordan Marsh 
store in Boston. The 15 largest stores 
contributed 68.7 per cent of 1949 
sales volume, the 14 other large units 
accounting for 16.2 per cent. 

Financial position is strong. As of 
January 31 last, current assets of 
$128.6 million stood in a ratio of 3.3- 
to-l to current liabilities of $37.0 
million, providing working capital of 
$91.6 million. Inventories, valued on 
the last-in, first-out method, totaled 
$52.1 million. Long term debt was 
$23.5 million of 3% per cent notes 
payable in instalments through 1967. 
There are 210,619 shares of 4 per 
cent cumulative preferred stock and 
2.1 million shares of common stock. 

Now around 35, the common stock 
sells at about 6.5 times 1949 earnings. 
Paying dividends quarterly at the an- 
nual rate of $3 per share, the stock 
affords a yield of about 8.5 per cent, 
which is generous for an issue of this 
calibre. 
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German Bonds Reflect Growing World Tension 


Price movements of defaulted ''Dawes Plan" 


issue, traded in London market, have been 


sensitive to international political prospects 


By Barnett Ravits 


ashington officials take two dif- 

fering views of the Korean 
War: one set sees it as a prolonged 
struggle, though locally confined, 
while another group believes that the 
conflict will spread and declares flat- 
ly that we are now in _World 
War III. Time alone will prove 
which is right. Meanwhile, stories of 
Soviet and satellite troop mobiliza- 
tions arouse profound disquiet in Eu- 
rope. A reliable and consistent finan- 
cial indicator since 1939 of changes in 
British sentiment over the military 
fate of that continent is contained in 
the German 5s of 1924 (Dawes 
bonds) traded on the London Stock 
Exchange. The pronounced fall in 
prices of these bonds in recent weeks 
apparently mirrors the apprehension 
felt in London regarding the possibil- 
ity of martial eruptions in Europe. 

Outbreak of World War ITI in Sep- 
tember 1939 had been anticipated by 
notable weakness in the German 5s 
since the beginning of that year. Cer- 
tainly, Germany’s economic condition 
at the time was strong, so that only 
the Reich’s aggressive actions toward 
Czechoslovakia in September 1938 
and Austria in March 1939 accounted 
for the war-fear-induced tumble in 
price of the 5s from a high of £43%4 
early in 1939 to a low of £4 later 
in the same year. During the war 
the 5s showed themselves to be an 
exceptionally sensitive barometer of 
fluctuations in the course of the 
struggle, rising as the united forces of 
Britain, Russia and the United States 
gained ground, and falling as the 
Nazi military machine scored a vic- 
tory, 

Part of these wartime swings in 
values of the 5s is displayed in the 
accompanying chart showing monthly 
high-low closing prices of the bonds 
in pounds sterling, from January 
1943 to June 1950; the dotted line 
'S tor July 1950 indicating the high- 
low up to the 21st of the month. The 
AUGUST 2, 1950 


chart reveals that, following the close 
of the war, prices of the 5s went into 
a long decline up to 1948-49, ex- 
plained by the economic collapse of 
Germany. After March 1949 and up 
to January 1950 the bonds soared in 
value in response to the spectacular 
rise in Western Germany’s industrial 
production under the stimulus of 
American measures to that purpose. 


Valid Barometer 


Accordingly, two questions must be 
answered before the 5s can be accept- 
ed as a valid barometer today of 
changes in British sentiment over 
prospects of peace or war in Europe 
—1l) does the recent decline in the 
bonds perhaps represent weakness in 
the economy of West Germany?; 
and 2) can the German bonds at 
present be taken as indicative of what 
may happen to Europe? 

The answer to the first question 
seems to be no. West German physi- 
cal output has continued its advance, 
this year having risen above the 1936 
level, and the region’s export trade 
has gained at the expense of Britain 


Price Pattern Has Had 


and the United States. Moreover, 
prospects for expansion of the re- 
gion’s industry and commerce got a 
big lift in June of this year when the 
Western High Commissioners freed 
controls over the entire West Ger- 
man chemical industry, except for a 
few products chiefly useful for war 
purposes, and scrapped many controls 
over the electronics, fine mechanics, 
and optical industries. From these 
circumstances it follows that some- 
thing other than West Germany’s 
economic situation must have pro- 
duced the downslide in the 5s. 

In answer to the second question, 
competent foreign observers agree 
that Germany marks the focal point 
on the European continent in the 
democratic-communistic conflict. It 
is the one area in Europe where large 
British-American and Russian forces 
are separated only by a border sign; 
it is the area of the Berlin airlift, the 
Soviet blockades, and the origin of 
the cold war. Ascendancy over Ger- 
many means control over Western 
Europe. Even should trouble start in 
the Balkans, Germany will be the 
main objective of the Russians. Since 
World War III would see Britain 
and the United States drawing West 
Germany in as an ally in opposition 
to Soviet-occupied East Germany, 
that divided nation would become a 
critical battleground. 


Consequently, it seems logical to 
Please turn to page 22 
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News and Opinions on Active Stocks 





“Also PW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


Central Aguirre Sugar C+ 

Stock is speculative, but may be 
benefited by a war economy; current 
price, 18. (Pd. $1.12%% thus far in 
1950; pd. 1949, $1.50.) Company has 
completed grinding a record crop and 
production is expected to be between 
132,000 and 133,000 tons of raw 
sugar, compared with 120,430 tons 
last year and 130,240 tons in 1934, 
the previous high. This year’s pro- 
duction will apply against quotas 
which totaled 98,603 tons prior to 
the U. S. Government’s purchase of 
the 600,000-ton remainder of the 
Cuban crop, which increases Cuba’s 
quota to some 3.5 million tons. Con- 
tinued strength in the sugar market, 
where further advances are not un- 
likely, points up earnings prospects 
for the 1950-51 fiscal year. 


Corn Products Refining B+ 
Stock is of good grade, and has 
appeal on an income basis; current 
price, 63: (Pd. $2.70 thus far in 
1950; pd. 1949, $3.60.) For the six- 
month period ended June 30, earn- 
ings amounted to $2.27 a common 
share against $1.90 earned in the 
same half last year. This leader in 
the wet-process corn milling trade ex- 
pects at least to equal the $4.88 
earned in 1949. Stepped up demand 
for its products should continue to 
hold sales at the present high level, 
and a large corn crop is a favorable 
factor. (Also FW, May 17.) 


Davison Chemical C+ 

Although one of the more specula- 
tive issues in its group, stock at 20 
seems reasonably priced. (Now pays 
37¥%c qu.) Earnings in the June 
30, 1950 fiscal year are estimated at 
$4 a share compared with $4.43 ac- 
tually reported in the 1949 fiscal 
period. The decline is attributed to 
a strike at domestic potash mines 
which necessitated purchases of pot- 
ash from foreign producers at higher 
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prices. Company recently announced 
plans to modernize its Cincinnati 
plant at a cost of $1.3 million and will 
produce an improved synthetic crack- 
ing catalyst for use in petroleum re- 
fining at this location. Davison is a 
leading producer of mixed fertilizer 
(from which it obtains about 40 per 
cent of sales) with the balance ac- 
counted for by various industrial 
chemicals. 


Draper Corp. B 

Stock split should increase market- 
ability for this leader in the textile 
machinery field; current N. Y. Curb 
price, 78. (Pd. $3 thus far in 1950; 
pd. 1949, $6.) Stockholders will 
vote on a proposed 3-for-1 split on 
August 1, following which outstand- 
ing common would be increased from 
the present 386,925 to 1,160,775 
shares. Company is the leader in 
the single-shuttle cotton loom field, 
accounting for an estimated 90 per 
cent of this business as compared 
with a 75 per cent share of the single- 
shuttle rayon loom market. Improved 
textile industry prospects should 
strengthen demand for single-shuttle 
looms, of which there are more than 
500,000 in operation in the United 
States alone. 


Gulf Oil A 

This good grade common stock at 
68 is now selling considerably below 
its year’s high and appears reason- 
ably valued. (Pd. $1.50 thus far in 
1950; pd. 1949, $3.75.) Company is 
expanding its service station outlets 
in the 37 states served and an aggress- 
ive merchandising policy will con- 
tinue to push the Gulf Orange Disc 
into more retail stations. Company 
intends to lay out large sums for 
technological research to improve its 
gasoline and oil while the accessory 
business is being constantly studied 
for new techniques. (Also FW, 
April 19.) 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


Heinz (H. J.) B 
The semi-investment common is at- 
tractive on an income basis; current 
price, 34. (Pd. $1.35 thus far m 
1950; pd. 1949, $1.80.) A record 
tonnage of food products was sold in 
the fiscal year ended May 3, but dol- 
lar sales and net income were off 
from the previous year. Devaluation 
of foreign currencies accounted for 
part of the drop while higher wage 
rates, interest paid on $15 million 
borrcwings for a modernization pro- 
gram, and expenses of expanding the 
sales department also had a part in 
the decline. Crop conditions are sat- 
isfactory and an increase in domestic 
volume is expected for the year. 


Libbey-Owens-Ford Be 

Impending stock split will drop 
common into a more popular price 
range and the issue has semi-invest- 
ment appeal. Now 60. (Pd. $2 thus 
far in 1950; pd. 1949, $5.75 incl. a 
$3.50 year-end.) Stockholders will 
vote at a special meeting August 23 
to increase the authorized capital 
stock to 10 million shares from 
3,500,000 shares and a_ two-for-one 
split of the present 2,562,408 shares 
outstanding. Demand for the com- 
pany’s products is continuing into the 
third quarter at the same high rate as 
in recent months and full year 1950 
earnings are estimated in the neigh- 


borhood of $12 per share. (Also 
FW, Dec. 7.) 
Mead Corp. 4% 2nd pfd. B 


Stock at 42 is selling around tts 
conversion parity and yields 4.8%. 
(Pays $2 yr.) The stock, originally 
sold in 1946 at $53 a share, is con- 
vertible into two common shares 
through June 30, 1956. With the 
common selling at 20, any improve- 
ment in the market price of the jun- 
ior equity would give value to the 
conversion feature of the preferred is- 
sue. As a result of plant expendi- 
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tures totaling $36 million in the post- 
war period, the company’s output of 
packaging materials and white paper 
are now about equal in tonnage. 


National Biscuit Company Bak 

The stock, now at 33, is a good 
quality “businessman’s risk.” (Pd. or 
declared $2.30, incl. 40c special, thus 
far in 1950; pd. 1949, $2.) Company 


| will soon start erecting in Chicago a 
| new two-story $8 million cracker and 


_ cookie plant which will provide more 
than 800,000 square feet of floor 

| space. It will have a 135-foot tower 
section to be used for storing flour 
and other raw materials and 12 as- 
sembly line production units. Reflect- 
ing somewhat lower sales for the 
period, earnings for the six months 
ended June 30 amounted to $1.49 per 
share vs. $1.62 a year earlier. (Also 
FW, May 3.) 


North American Aviation C+ 

Company will share in increased 
mittary appropriations, but shares 
(now 16) are speculative. (Pd. 50c 
thus far in 1950; pd. 1949, $1.25.) 
Company has begun delivery of its 
T-28 advanced trainer, the first to 
have a tricycle-type landing gear. 
Larger orders for North American’s 
F-86 jet fighter are considered like- 
ly, while a speed-up in production of 
the B-45 four-engine jet bomber is 
also possible; the F-86 is also to be 
manufactured by Canadair, Ltd., 
under a license agreement with the 
Canadian Government. Dividends 
are considered on a fiscal year basis 
and have been successively raised 
from 50 cents in fiscal 1948 to $1 in 
1949 and to $1.25 thus far this year. 
Net in the nine months ended June 
30 equaled $1.50 per share vs. $1.51 
a year earlier. Unfilled orders as of 
last June 30 were $264 million. (Also 
FW, Mar. 1.) | 


Reynolds Metals C+ 

A business cycle issue, the com- 
mon is a good “war or peace” stock 
and at 27 appears to be reasonably 
priced. (Pd. 50c thus far in 1950; 
pd. 1949, $1.10.) Earnings increase 
tom $2.57 per share for the first six 
months of 1949 to $3.03 for the same 
period of this year reflects the in- 
Teasing use of aluminum by the auto- 
obile, refrigeration and construction 
ndustries. There has already been 


AUGUST 2, 1950 












































some demand for inventory purposes 
as a direct result of the Korean con- 
flict, but the industry has not yet re- 
ceived any formal allocation plans and 
company continues to supply its cus- 
tomers’ requirements to the extent of 
capacity. On July 1, a new aluminum 
cable plant was opened at Lister Hill, 
Ala. (Also FW, April 12.) 


Smith, Kline & French * 

This unlisted producer of ethical 
drugs has speculatwe characteristics, 
but has shown rapid growth during 
recent years; current bid price, 66. 
(Pd. $1 thus far in 1950; pd. 1949, 
$2.50.) Next September 13 stock- 
holders will vote on a proposed in- 
crease in authorized common stock 
from the present 1,000,000 shares to 
2,000,000; thereafter, the 807,295 
outstanding shares would be split on 
a 2-for-1 basis. Sales totaled $39.7 
million in 1949, about 314 times the 
$11.3 million volume transacted in 
1941. Last year’s earnings amounted 
to $6.71 a share compared with 87 
cents netted in 1941 on a somewhat 
smaller capitalization. 





*Over-the-counter stocks not rated. 


Timken Roller Bearing ee 

Now 37, shares represent. a busi- 
nessman’s commitment. (Pd. $1 thus 
far in 1950; pd. 1949, $2.75.) Price 
increases of from $2 to $20 a ton 
were recently announced on nickel al- 
loy steel products, reflecting advances 
in nickel prices. As a leading supplier 
of bearings for locomotives and rail- 
way cars, company should benefit 
from the higher level of operations 
indicated for the railroad equipment 
industry. The steel strike, hesitant 
buying by customers and inventory 
losses on steel scrap reduced 1949 
earnings to $1.46 a share. However, 
this figure was after a depreciation 
charge equal to $1.65 a share, in line 
with Timken’s policy of calculating 
depreciation on an accelerated basis. 
First quarter net of $1.26 a share (vs. 
$1.22 in the like 1949 period) points 
to some improvement in the current 
year. (Also FW, Nov. 16.) 


Union Carbide A 

This top ranking chemical issue, 
now selling at 42, has appeal for both 
income and growth. (Pays 50c qu.) 
First quarter net equal to 95 cents 
a share bettered the 85 cents reported 





in the opening quarter of 1949. Fur- 
ther betterment to! $1.16 vs. 61 cents 
was achieved in the April-June period. 
Plant expenditures have tapered off 
from $114 million in 1948 to $71 mil- 
lion in 1949 and will decline again 
this year; however, these outlays 
have substantially increased Carbide’s 
earnings potential. The new plant 
being constructed by the Bakelite 
division will be in operation late in 
1951 and will approximately double 
Bakelite’s polyethylene output. (Also 
FW, May 17.) 


U. S. Steel B+ 

Industry leadership seems reason- 
ably appraised at current price of 35. 
(Now pays 65c qu.) Productive ca- 
pacity in the Chicago and Pittsburgh 
districts will be increased by 1,660,- 
000 ingot tons per annum by next 
fall. In 1951, the company will be- 
gin construction of an integrated steel 
mill in the Trenton, N. J., area which 
will have an annual capacity of not 
less than 700,000 tons; the mill will 
be strategically located to handle iron 
ore shipments from Venezuela. When 
these additions are completed, ca- 
pacity of U.S. Steel will total 34.4 
million tons compared with 32 mil- 
lion tons at the beginning of 1950. 
Company is reported to have received 
approval of the Venezuelan Govern- 
ment to proceed with its $200 million 
program for development of iron 
ore deposits in the latter country. 


(Also FW, Dec. 28.) 


Wayne Pump C+ 

Priced at 13, stock is a business- 
man’s risk. (Pd. 25c in 1949; none 
thus far in 1950.) Although opera- 
tions in the six months ended May 
31 produced a net loss of 12 cents 
a share vs. a deficit of 35 cents in 
the comparable 1949 period, the com- 
pany broke into the black in the May 
quarter. Operations of the British 
subsidiary continue profitable despite 
effects of devaluation and currency 
and import restrictions, but company 
patents which formerly provided roy- 
alty income expired last November. 
In addition to gasoline pumps for 
service stations, the company also 
manufactures auto lifts, airplane fuel- 
ing systems and air-cooled compres- 
sors. Latest balance sheet shows 
working capital equal to $16.64 per 
share. 
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Meets of the closed end trusts 
showed caution in the second 
quarter of 1950. A majority of the 
funds covered in this survey revealed 
more sales than purchases during the 
April-June period. Eight of the 13 
companies included were sellers on 
balance; one showed a_ negligible 
change and four were on the buying 
side of the market. 

In view of the recent action of stock 
prices, investment company execu- 
tives acted wisely. Lowest prices for 
the Dow-Jones industrial average 
during the quarter were registered on 
April 1 with a gradual rise to 228.36 
on June 12 subsequently taking place. 
Prices worked somewhat lower in the 
ensuing nine trading days and then 
broke sharply on the Korean war 
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No. of No. of 
Issue Trusts Shares 
AMUSEMENTS: 
Col. B'deasting “A” & “B” 2 (2) 2,700 


eeeee 


AUTOS, PARTS & ACCESSORIES: 


IRMMIIEE: Ss eScincictousimas Seems  '' 40dae 
Doehler-Jarvis ......... 2 (1) 2,500 
iSeneral NIGWIs, ..c0cecs Sassen’  -—sppiric 
Mack “THHNCKS 2... 20.0065 = (i) 6,000 
Thompson Products .... 1 1,000 
AVIATION: 
American Airlines ....... 2.2... | seas 
Poastert® Air Tanes......0 2065. sees 
BANKING & FINANCE: 
Ce BT PM cccnic Svdvs 9 edn 
ON TUE cucecinn cheese “anon 
National City Bank...... ..... «see 
Transamerica .......... 1 5,000 
BUILDING & EQUIPMENT: 
Certain-teed Products ... 1 3,000 
Holland Furnace ....... 1 2,500 
Johns-Manville ......... 2 (1) 5,000 
Minn.-Honeywell Reg. .. ..... «se. 
Otis Elevator .......... 1 2,400 
PRN cbicccwina Saees sagen 
a ee 2 (1) 3,700 
See UE Scccchasc uxeud inion 
CHEMICALS: 
Allied Chemical & Dye.. ..... 
PO SEG cidincins osass 3  Sxidine 
a Rr ee ee 1 2,000 
Eastman Kodak ........ 3 (1) 15,800 
Hooker Electrochemical. 1 2,000 
Monsanto Chemical ..... 1 1,500 
Newport Enistries.....6 266.5 - diwase 
Potash Co. of America... ..... «2. 
WEN, cecedsn kaikee ~trped 
Union Carbide & Carbon. 4 (2) 23,900 
DRUGS: 
Abbott Leboratories .... ..... sess» 
4S 1 2,500 
ge) eee 3 <2) 20,900 
Peeer (Cte). chess 1 10,000 
a eae | 1 1,200 
ELECTRICAL EQUIPMENT: 
Pemerson iectvac Nie... i455, © ..0d 
General Electric ........ 2 (1) 5,000 
Westinghouse Electric .. 2 (2) 4,000 


Closed-End Trusts 


Active in Second Quarter 


Trading in the March-June period was brisk, with sell- 


ing predominating. Few groups showed buying interest. 


Aviation and bank stocks were under greatest pressure 


By Joseph 


news, closing the quarter at 209.08. 
The downturn in the market dur- 
ing the last three weeks of June 
caused portfolio assets of the trusts, 
with few exceptions, to fall below the 
March 31 level. Net current assets, 


R. Lasser 


comprised of net cash and receivables, 
plus Governments, also declined 
markedly. While such a condition 
usually accompanies increased pur- 
chasing activities on the part of the 
trusts, the normal pattern did not 


Investment Trust Trading 


ee ee en 
No. of No. No. of No. of No. of No. of 
Trusts Shares Issue Trusts Shares Trusts Shares 
FOOD, BEVERAGES & LIQUOR: 
Caanae: eaaamilnl Canada Dry Ginger Ale. ..... ieee 2 4) 12,500 
6 (3) 43,200 Cora Prodmtts Tete..... 2.055 3 vnees 2 (1) 6,800 
ee a re 1 [ne kives wae 
2 ee. a ce Tr 1 1,000 
ioe — WE PUES Cisiidvaccacatece . “ueciee 2 (2) 2,000 
3 (1) 1 5,200 cece, MUTE e Tee Te 1 \| Jace 
a Bc Walker (Hiram) G.& W. 1 8,500 vere 
sae | wig MACHINERY & INDUSTRIAL saadeahadians: 
DOO Se WEE ccc sexis | Weeks 1 900) 
3 (1) 4,400 EE cee cusieeene iedesie a phhees 1,000 
3.(1) 6200 «MINING & METALS: 
Aluminium, Ltd. ........ 2°) SO ao ae 
1 3,500 Aluminum Co. of America 4 (2) ae es 
3 (1) 450 American Smelt. & Refg. ..... 0... 1 5,000 
2 (1) 1,600 Hotlieper Cons. Gold... 62... 00 saves 1 7,900 
Scese = 8 8 aS Hudson Bay Mg. & Smelt. ..... re 1 2,000 
Kennecott Copper ....... 1 1,000 4 (2) 4,700 
fe, | hatnalh New Jersey Zinc........ 1 1,300 aneda eke 
gare. Wea O’okiep Copper ......... 1 6,500 ere e-ahes 
see? Tie) Phelps Dodwe 3<<< 2.0...) sence Keres 2 (2) 2,000 
3 (1) 1,900 h- DI I ii wcdeuk wees: “epee 3 (1) 11,100 
ieee seeee MISCELLANEOUS: 
1 2,000 International Silver ........... snes 1 3,000 
TT. ae Minnesota Mining & Mfg. 1 3,000 praital’ aie 
3 (1) 10,400 Owens-Illinois Glass .... 2 (2) aeeelvadex EAT 
Tri-Continental Corp. ... ..... 0... 1 49,000 
2 (1) 3,000 OFFICE EQUIPMENT: 
1 4,000 International Bus. Mach. 2 (1) a l.ksi- ee 
3 (1) 9,800 National Cash Register... 1 eee cee 
pissaeict) | * saletete a Smith (L. C.) & Corona... ..... pare l 4,500 
oS al ME PS OILS & NATURAL GAS: 
ae ae Fi Amerada Petrolemm .... ..... | sss 2 (2) 1,300 
: (1) rin Continental Oil ........ 1 500 3 (1) 4.100 
aes IO scicciiiacscaunds cuter), ai 4 (3) 8,100 
o Honolulu Oil ........... 1 ere hie 
a pores i: PAGUSEMIN 60.6 sc acca sc MD 5,500 ae aye 
Hugoton Production .... 1 rere Es das 
1 3,000 BORE. caw aidinwaeln adore Gameey 3 (2) 3,500 
Sees) Saee NE TO oh erie: nh ingine puke aes 1 2,800 
Sees Keene Louisiana Land & Explor. ..... a lata 2 (2) 2,000 
cases 8 Weeee Mission Corporation .... 3 (1) 2,800 aia 
or ee eee ET eksUsietcwatks. exten Srl 3 (2) 8,400 
Philips Perea: 6... awe.) eens 3 (1) 2,700 
2 €2) 26,700 Reoupec Materal Gas... 66. © <baes 1 1,500 
2 (1) 1,000 Shamrock Oil & Gas..... 1 | ne ee 
mice hste oaks Signal Oil & Gas “A”... 3 (2) 23,800 oe tee oT 
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hold true in the second quarter. Ma- 
jor cause of the drop in net current 
assets from $63.5 million on March 
31 to $53.9 million on June 30 was 
divided payments by several trusts. 

Lehman Corporation’s fiscal year- 
end distribution of $3.55 per share ac- 
counted for more than half of the 
over-all decline. Aggregate amount 
of the dividend was more than $6.9 
million with funds for the payment 
being acquired through liquidation of 
a substantial portion of Lehman’s 
Government bond holdings. General 
Public Service also reduced its cash 
and Governments appreciably, con- 
tinuing to enter into new commit- 
ments with funds obtained through 
the company’s stock flotation in 
March of this vear. 


Among the trusts which sold most 
heavily, lightening of portfolios was 
most pronounced by companies in the 
Seligman group: Capital Administra- 
tion, Selected Industries and Tri- 
Continental Corporation. As a result 
of partial liquidation of Devon Se- 
curities, a wholly owned subsidiary 
of U. S. & International, the latter 
reported an excess of sales over pur- 
chases on a consolidated basis. 


Temporary Organization 


Devon, formed in May of last year 
in order to permit U. S. & Interna- 
tional to realize long term profits on 
several blocks of stock, sold a major 
portion of its portfolio, retaining 
holdings only in Amerada Petroleum, 
Louisiana Land and Exploration and 


for the Second Quarter 1950 





—* Bought 


lm *Sold———_, 





Superior Oil. Further liquidation of 
Devon seems likely and it is probable 
that the company will pass out of 
existence within a few years. 

Trading activity of the trusts in- 
cluded in this survey was the highest 
since the start of these reviews late 
in 1948. The number of selling 
transactions predominated over buy- 
ing for the first time since the initial 
quarter of 1949, although a shift to 
the selling side of the market was wit- 
nessed in the January-March period 
of this year. Trusts recorded some 
155 individual purchase orders as 
against 192 sales. 

Few groups evidenced any concert- 
ed buying interest. Six purchases as 
compared, with a single sale was re- 


Please turn to page 26 


No. of No.of No. of No. of ‘eae ead aaa" ie 
Issue Trusts Shares Trusts Shares Issue Trusts Shares Trusts Shares 
ant — GAS: (1) _— UTILITIES: 
SINCHAIT UL we eee eee eee youw seeds | esiees American Gas & Electric ..... 1 906 
Shelly GR csisscinecse sesee. sense 4 (2) 6,400 American Natural Gas... 1 "200 1 1.062 
Southern Production .... ..... 0 ese. 1 5,000 American Power & Light ..... _—...... 1 2'500 
a ee 1 9,000 : , ? 25 
S L American Tel. & Tel..... 2 (1) (le ae 
een ge hn Jeeves oes ve eee ; oa resco Union Gas..... 1 , eer ae 
a eee ne ee , 2 
Texas Pacific Coal & Oil 4 (2) ee  sseaa” One pth ag ea : (2) tae ; (1) et 
Union GaP GM cisis. SE Se 2(1)  — 4,800 Cleveland Elect. Illum.... .....  ..... 21) 4,600 
PAPER: Columbia Gas System.... 2 (2) SAG): “siG@ess ' wea 
Champion Paper & Fibre .....  ..... 1 3,500 CII occas tens - aans 2 3,000 
ts oe vee : gH _ amar “sees Do bo ee re 2 (h) 5,200 
imberly-Clark ........ & hee eee Electric Bond & Share.. 1 Beer ehtex °° ea 
RETAIL & MERCHANDISING: Florida Power & Light.. .....  —..... 1 2,500 
Federated Dep’t Stores.. 2 (1) 4300 1 4C0 se — vere rr ne, al 3 (2) ee 
Can TI hk cscs scene 1 Bf e¥kee - ~Wenay owa rower ight.... ,000 1 25,500 
Kroger Company ....... 1 ee ee an, pe tae Kansas City Pwr. & Lt... 5 (4) i res ae Te 
May Department Stores. .....  —...e. 2 (2) 3,000 Kansas Gas & Electric... ..... =... 1 1,500 
Montgomery Ward ..... 1 1,000 1 3,000 pe Ge ee 1 8,500 
WN AE eects eee | aahbes 1 4,000 Madison Gas & Electric. ..... —..... 1 7,200 
Sele Me cg 4 (2) 5,400 neg a 3s: @) ae 
RUBBER & TIRES: Montana Power Co...... sence cena 1 2,500 
Firestone Tire & Rubber. 2 (2) 1,300 3 (2) 3,200 opp oo i alll ll ‘a 
oodrich (B. F.) ...... Re 5 SP seis. + aes ome a ie 
m ’ Northern Indiana P. S... 1 10,000 
STEEL: a «svies 0° * sea 
oe en 1 Se eae Or Northern Natural Gas... 1 WN tktuek- amen 
Cleveland Cliffs I 1 2700 Northern States Power.. .....  ..... 1 25,000 
National St J S iron.... , es ne 1 800 CU ch ece's keads wens 3 (2) 8,300 
Re bli S tae seeeeeeece ceeee eeees (1) 800 Oklahoma Natural Gas.. 1 We” eéaee> | aah 
U's Pipe & faa oo ; po oe men Gas & ne 2 (1) re 
Se Eee wee ess Seats Beene , ennsylvania P. ees. 2 > re 
TEXTILES: ; Peoples Gas Lt. & Coke.. 4 (3) 1,800 1 1,250 
Celanese Corp of America .....  —..... 1 6,000 i gt ee ee 3 (1) 3,900 
Stevens (J. P.) ........ 1 en. eccas . . “nous Public Serv. Elec. & Gas 1 2,000 1 2,000 
TOBACCO: Public Serv. of Ind...... 1 2,500 1 500 
ymin | — paige Cte" ° awe 2 (1) 7,100 = J ee & Power.. 1 3,200 mr *g + eng 
iggett NO Shaws dks cubes 9: “Gibens 1 800 outhern Company ..... ..--. sees 17, 
Philip Morris .......... 5 (3) 13,733 1 2,000 Southwestern Pub. Serv. ..... =... 1 3,375 
Reynolds Tobacco “B”.. 2.2... saeee 1 6,000 Tennessee Gas Trans..... 1 i ll a: 
TRANSPORTATION & EQUIPMENT: Texas Eastern Trans.... 1 age is oleae 
Atchison, T; * “sige : United Light & Rwys.... .....  ..... 2. (2) 16,500 
Cie a ‘oe 1,000 “Utah Power & Light... 2°) 6100, 
Greyhound Corp. ....... sesee we is 3 (1) 45.800 Virginia Electric & Pwr.. 1 Seer she | | ede 
Newport News Shipbuild. ..... 00... 20) 7 | Wieennete Beetle Fv... es I 3,000 
Seaboard Air Line R.R... 1 eS eee ee nies Wisconsin Pwr. & Light. 3 (2) WO. watiteus 0 dens 
Southeast. Greyhound L......  —..... 2 (1) 11,300 
Southern Pacific Se Te Oe ee SR MN oP one 1 1,000 * Figures in parentheses represent number of managements buying or 
Union Pacme 8h. 2505. 1 600 selling shares. 
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Headache From the end of World 
After War I until the time of 
vo the 1929 panic the 


American people en- 
joyed a period of peace, prosperity 
and normal living. After the crash 
of the stock market we entered a 
deep-seated depression that lasted 
well into the ’thirties. To stimulate 
the depressed economy, the late Pres- 
ident Roosevelt resorted to the use of 
Government relief projects which ran 
up the national debt to approximately 
$48 billion by the early ’forties. 

Hard on the heels of this spending 
spree came Pearl Harbor—which 
found the nation totally unprepared 
to partake ina world war. We over- 
came our handicap and emerged vic- 
torious, but only after tragic losses of 
our youth on the battlefields. By the 
end of World War II the national 
debt had jumped to over $250 billion. 

With the end of the world’s second 
major conflict, once again we thought 
we had won lasting world peace. In- 
stead we gradually have realized that 
we had merely substituted other head- 
aches for those of the prewar days 
because of errors which were made by 
our statesmen at Teheran, Yalta and 
Potsdam. 

The cold war with Russia has for 
the past five years kept us in a con- 
stant state of uncertainty. At the 
same time we have been committed to 
spending billions of dollars on world 
recovery projects in the sincere hope 
that we would be able to build a foun- 
dation for peace. 

Now the cold war has broken out 
into a hot one insofar as Korea is 
concerned. Whether the fighting will 
spread to other areas of the world, no 
one can say at present; we can only 
hope that it will be confined to its 
present limits and can be successfully 
concluded. 

It would appear reasonable to ex- 
pect that by this late date the Ameri- 
can people would have become accus- 
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tomed to these recurrent headaches, 


but such is not the case. We still 
get jittery. not knowing what will 


happen from day to day. 

When A little more than a 
Lightning month ago there ap- 
Strikes peared to be no threat- 


ening clouds hovering 
above us. Industrial production was 
rolling along again at new heights 
and there was good reason, generally 
speaking, for public contentedness. 
Then lightning struck and overnight 
fear and anxiety took hold of our 
people. 

It was a quiet Sunday in June 
when we heard that the North Ko- 
rean army had crossed the 38th par- 
allel and had launched an offensive 
against American-sponsored South 
Korea. Whereas prior to this date 
the Secretary of State of our nation 
had declared that both Korea and 
Formosa were of no military value to 
us, at this point the President was 
compelled to go to the defense of the 
invaded nation. 

Here was a-lightning bolt which 
has dislocated the entire economy. No 
one knows yet how many lives will 
have to be sacrificed and how many 
billions of dollars will be required be- 
fore the war in the Far East can be 
ended. But having been drawn into 
war, we must see it through to final 
victory if we are to remain a world 
power and are not to lose face 
throughout the world. 

The incident again recalls to mind 
an element of investment which fre- 
quently has been cited by the writer 
of this page: That unforeseen impon- 
derables can arise almost without 
warning to alter the manner in which 
we are living—but the investor who 
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has fortified his position with the se- 
curities of sound corporations with 
demonstrated earnings ability will 
find himseli able to weather even such 
a storm. 





End Among the activities 
Legal that could well be sus- 

. pended for the time be- 
Nagging 


ing—in view of the fact 
that we are faced with an interna- 
tional crisis which demands our seri- 
ous attention—are some of the 
anti-trust suits being prosecuted by 
the Department of Justice. 

The intent of the anti-trust laws 
has been stretched so tenuously in 
some of these suits that many of the 
nation’s most astute legal minds have 
contended the Government cannot 
legally sustain many of its cases. The 
prosecutions smell loudly of being 
carried on merely for political con- 
siderations. 

But what the Justice Department 
has in mind or whether its actions are 
justified are of no moment now. The 
fact remains that while the nation 1s 
called upon to gear its economy to a 
wartime basis to face an aggressor 
who by no means is a feeble foe, 
American corporate enterprise should 
not be continuously harassed and 
nagged. It should be free of such 
legal entanglements so that manage- 
ment can devote its entire thought and 
energy to its particular role in bring- 
ing the enemy to our terms. 

This is no time for us to be playing 
internal politics. It is a time for cot- 
certed action on all our fronts. Our 
energy should be directed toward the 
single task of showing our strength 
to the enemy. The Department 
Justice has sufficient to do in line 
with the present crisis without be 
coming involved in anti-trust suits— 
and it should recognize how grave 8 
the need to stop nagging corporate 
enterprise while industry earnestly 
turns to wartime production. 
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Food Companies Expect 


Good Earnings Results 


Group made a satisfactory showing during the last 


war and should do even better in the economy in 


prospect. Most shares are of good income quality 


|S Gece scare buying of sugar, flour, 
canned meats, soap, cooking fats 
and other such items is reminiscent 
of conditions early in the last war, 
when rising demand, balanced against 
the need for holding inflationary ten- 
dencies in check, brought on consum- 
er rationing. Today, larger produc- 
tive capacity and ample stores of most 
products are backed up by ample grain 
crops and a heavy run of cattle to the 
stockyards. Meat packers and food 
processors have reiterated the fact 
that no shortages are developing or 
are in prospect. While some evidence 
of a let-up in panic-buying has ap- 
peared, should it be resumed and con- 
tinued over a period of several weeks 
resultant soaring prices would doubt- 
less bring demands for controls. 


Gains Limited 


During the last war, a sharp rise 
in sales of all types of food products 
was generated by increased civilian 
purchasing power,. plus heavier per 
capita consumption by Armed Forces 
personnel and lend-lease exports. Di- 
version of productive capacity into 
essential war output resulted in labor 
stringencies and packaging problems. 
Because of shipping problems, im- 
ported commodities grew short. Nev- 
ertheless there were gains, as there 
had to be, in over-all volume. For 
most food packers these gains gen- 
erally overcame the restrictive effects 
of rising costs, and profit margins fre- 
quently were widened despite price 
ceilings. Earnings gains were limit- 
ed, however, by wartime taxes and 
special reserves which .in some in- 
stances brought about moderate de- 
creases in profits. 

Yet if wartime earnings results of 
the seven companies in the accom- 
panying table are compared with 
those of the years immediately preced- 
ing the outbreak, the gains outweigh 
the losses despite the limiting effects 
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of higher taxes, renegotiation and 
special reserves. (Results of the 
four war years 1942-45 and of the 
three years, 1939-41 are considered 
in this comparison). Four compa- 
nies, Best Foods, California Packing, 
H. J. Heinz and Standard Brands, 
achieved appreciable gains in average 
earnings during the 1942-45 period, 
while Libby, McNeill & Libby scored 
a more moderate increase. 

Declines for Beech-Nut and Gen- 
eral Foods were not particularly im- 
portant, Fundamentally, these compa- 
nies turned out the same type of 
products during the war as in peace- 
time years, and all were benefited by 
the favorable influence of a steady 
trend toward packaged foods. Prod- 
uct diversification as well has made 
the group more immune to recessive 
economic tendencies than was the 
case 20 or 25 years ago. 

The over-all gains made by the 
leading food packers during and since 
the war rest upon another economic 
fact: Down to 1942, food sales con- 
tinued on a course which ran fairly 
parallel to disposable income, but 
with larger incomes and more money 
at hand, consumers began to increase 
their purchases of foods of higher 
quality. These additional expendi- 
tures (which largely went for pack- 
aged food for which the makers had 
created consumer demand through 
advertising) raised food outlays well 
above the historic line of average re- 
lationship with disposable income 


The Leading 


(based upon experience of the years 
1929-40. ) 

Consumers began to spend more 
money on food for the additional 
reason that prices of all products in 
an inflationary period tend to outrun 
wages and salaries. The bare neces- 
sities of life, therefore, take a larger 
proportion of income whenever the 
economy is inflated. But the princi- 
pal point is that there have been more 
packaged foods offered in recent 
years, the variety and range being in- 
creased through production of froz- 
en foods, including condensed and 
frozen fruit juices. Technological 
research, during the last decade, has 
developed several new lines of pack- 
aged goods and thus has aided in 
furthering over-all sale and con- 
sumption. Today’s pantry shelf, ice- 
box and deep-freeze compartment 
contain many more packaged foods 
than were available even 10 years 
ago, and time spent in cooking 
processes in the home or apartment 
kitchen has been cut to a near mini- 
mum. The consumer naturally pays 
for this additional processing of food 
which has been factory-prepared to 
serve in the home. And while pack- 
aged goods save the consumer’s time 
and energy, they also make him or 
her more dependent upon the now 
well-entrenched system of food prep- 
aration, including the cooking process 
or nearly all of it, outside of the 
home. 


Most Stable 


The broadly-diversified food pack- 
ers comprise one of the most stable 
groups of consumer industry not only 
because they deal in the necessities of 
life but owing to their profitable ac- 
tivity in developing products which 
are just as much of a time-saver as 
a vacuum-cleaner or an, automatic 
washing machine. For well situated 
companies such as Beech-Nut Pack- 
ing, Best Foods, General Foods, H. 


Food Packers 


7-—Sales—, c—Earned—, 

Years (Millions) Per Share --Dividends—, Recent 

Company Ended: 1948 1949 1948 1949 1949 *1950 Price 
Beech-Nut Packing.... Dec. 31 $72.7 $69.1 $3.63 $2.84 $1.60 $0.80 29 
Best Poods. ........... June 30 =:105.3 90.2 6.36 4.01 2.50 2.50 34 
California Packing..... aFeb. 28 169.2 174.7 9.80 7.15 2.50 2.87% 40 
General Foods......... Dec. 31 463.3 474.6 4.25 4.77 2.25 1.85 49 
Raeees (ET. G.)......... aApr. 30 174.9 170.5 4.33 2.85 1.80 1.35 33 
Libby, McNeill & Libby aFeb. 28 153.6 145.3 1:05 0.91 0.50 0.25 8 
Standard Brands...... Dec. 31 283.6 263.0 2.05 2.34 1.45 0.60 21 


*Paid or declared to July 26. a—Of following year. 
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J. Heinz and Standard Brands, the 
packaged food business is practically 
depression-proof. 

Largely owing to dependence on 
vegetable and fruit crops, earnings of 
California Packing and Libby, Mc- 
Neill & Libby have fluctuated more 
widely. These two companies, which 
pack foods in cans and glass contain- 
ers for the most part, are affected 
adversely by both excessively small 
and excessively large food packs, 
which in turn are the result of ex- 
cessive crops or crop failures. 


With most raw materials in ample 
supply, the leading food packers are 
in. good position to handle the war- 
inspired demand which is sweeping 
some goods off grocery shelves. In- 
terim earnings of two reporting com- 
panies are already well ahead of year- 
earlier results, Best Foods showing 
$3.35 per share for the nine months 
ended March 31 vs. $2.62 in 1948-49, 


and Standard Brands reporting 61, 


cents per common share vs. 50 cents 
for the three months ended March 
31. General Foods didn’t pass along 


all of the rise in operating expenses 
and costs of raw materials recently 
occurring, with the result that earn- 
ings for the first six months of the 
calendar year (the company has a 
new fiscal year ending March 31) 
were off slightly, to $2.47 per share 
against $2.50 a year earlier. With 
major price adjustments already ei- 
fected in past months, any further 
near-term changes, owing to strong 
demand, are likely to be upward. For 
the group as a whole, a good measure 
of wartime stability is indicated. 


FPC Policies May Bring Oil Industry Changes 


Petroleum producers may divorce their rapidly 


growing natural gas activities if Federal Power 


Commission further extends its jurisdiction 


K™ since the Natural Gas Act 
of 1938 was amended on Febru- 
ary 7, 1942, extending the Federal 
Power Commission’s jurisdiction to 
cover areas not previously served 
with natural gas, that Federal agency 
steadily has attempted to extend its 
jurisdiction by the device of assertion 
to cover the production and gathering 
of natural gas in the field. 

Although these activities are ex- 
cluded from FPC jurisdiction by the 
provisions of the Natural Gas Act, 
the commission sought in the Pan- 
handle Eastern-Hugoton Production 
case to distinguish between such pro- 
duction activities as drilling, the spac- 
ing of wells and the collection of gas 
in the field, and the gas leases and 
reserves used in these activities. It 
contended that only the former were 
excluded from its jurisdiction and 
that it had control over leases. But 
the U. S. Supreme Court. held that 
leases are an essential part of pro- 
duction since, with no leases, there 
would be no production, and it re- 
fused to ascribe “such a narrow 
meaning to the words” of the Natural 
Gas Act. 

On August 7, 1947, after the Riz- 
ley Bill, specifically denying to the 
FPC any jurisdiction over the pro- 
duction and gathering of natural gas, 
had been introduced in Congress (it 
passed the House but died in the Sen- 
ate Committee), the FPC issued its 
Order No. 139 in which it stated that 
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it would not assert jurisdiction over 
independent producers and gatherers 
of natural gas. This declaration of 
non-assertion of jurisdiction over 
production and gathering, along with 
its later admission in a brief present- 
ed to the Supreme Court that the 
Natural Gas Act excluded jurisdic- 
tion over these activities, are worth 
consideration in the light of the 
FPC’s latest grasp for power. 

On last July 13, the Federal Pow- 
er Commission rescinded its order of 
August 7, 1947, basing its about-face 
on the President’s veto this spring 
of the Kerr Bill, which passed both 
houses of Congress and which specifi- 
cally denied the FPC jurisdiction 
over the production and gathering of 
natural gas, and it has started a piece- 
meal campaign to regulate indepen- 
dent producers of natural gas. It has 
done this by throwing the indepen- 
dent production field wide open to 
special investigation, but has left ac- 
tual assumption of control to future 
procedure. 


Phillips Petroleum First 


Starting with the larger companies, 
each natural gas producer will become 
a special case.for investigation until, 
one by one, the legal as well as the 
practical limits of the FPC’s new 
zone of authority becomes consoli- 
dated. As a starter, the investigation 
of Phillips Petroleum will begin on 
September 11. The apparent reason 


for centering its attack on the larger 
companies is that if they can be 
brought within the orbit of FPC juris- 
diction, the smaller groups will fal! 
into line and no grass-roots opposition 
will be aroused in an election year. 

More than FPC jurisdiction over 
the production and gathering of 
natural gas is involved, however, in 
the commission’s reversal of its former 
hands-off policy. Discovery of natural 
gas is mostly a by-product of the 
search for oil and every oil company, 
to a greater or less extent, is also a 
producer of natural gas. In the same 
way, most producers of natural gas 
are also in the oil business, since 
natural gas and oil are generally found 
in the same locations. What petrole- 
um producers fear is that the new 
FPC assertion of authority over the 
production and gathering of natural 
gas is merely an entering wedge into 
control over oil production. 

As a result, many oil producers are 
making plans to divorce themselves 
from natural gas production by the 
divestment of their natural gas in- 
terests or by reorganization of their 
corporate structures. Moreover, op- 
position in gas producing States to 
“Federal invasion” may take the form 
of state regulation of local natural 
gas production to protect small pro- 
ducers through the establishment of 
minimum field prices. Action of this 
sort has been tried and approved 
by the lower courts in Kansas and 
a test case awaits U.S. Supreme Court 
review this fall. 

“Tt is not the intention of the Com- 
mission,” the FPC said in announcing 


Please turn to page 26 
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Market seemingly is becoming reconciled to at 


least a semi-mobilization economy. Taxes likely 


to rise, but not as much as President suggests 


President Truman’s tax recommendations 
were considerably stiffer than had been expected, 
and the market sold off as a consequence. If Con- 
gress should go along with the Administration’s 
ideas, present individual taxpayers would be called 
on to pay the all-time record high rates effective 
during the war, and a 45 per cent normal corporate 
rate would be higher than was paid in the war 
years. Tax increases now appear inevitable, and 
may come sooner than seemed probable only a 
week or so ago, but seldom in the past has Con- 
gress gone all the way with the White House in 
voting higher rates. 


That the market has unusual vitality consider- 
ing the many uncertainties in the current situation, 
is suggested by the manner in which average prices 
have been able to recover following the tax message 
and other unpleasant news previously. But the 
whole prospect of a mobilization economy is having 
increasingly divergent effect on individual stock 
groups. Steels, oils, metals, rails, aircraft makers 
and some of the textiles have been advancing to 
new high prices. But at the same time, new lows 
for the year have been registered by issues repre- 
senting companies regarded as in vulnerable tax 
position, or whose profitable peacetime businesses 
would seriously suffer if the country’s economy 
were to be placed under stringent wartime controls. 


Rail shares have been particularly prominent 
in the advance, the Dow-Jones rail average rising 
nearly ten points in less than a month. There is 
no doubt that many of the nation’s railways will 
enjoy substantially increased traffic volume in a 
wartime economy. But it seems entirely too early 
to assume that any new excess profits tax would 
leave the roads in the same sheltered position they 
occupied during the last war, which enabled them 
to realize astonishingly high earnings. While an 
EPT seems likely later on, Congress is a long way 
from working out its details, and there is no assur- 
ance that its effects on individual groups will vary 
as widely as in the previous war. 
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The utility stocks have been under pressure 
since the beginning of the Korean campaign, and 
recent rallies have been unimpressive. This has 
reflected (1) tax fears and (2) fear that inflation 
may boost operating costs and thus reduce earn- 
ings. But utility companies are comparatively 
heavily capitalized, as are the rails, a fact that is 
thought to put the carriers in a favored EPT posi- 
tion. An increased normal rate would of course 
reduce earnings, but of a group of 37 important 
power and light companies, the rate could be lifted 


_ from the present 38 per cent to as much as 50 per 


cent, and indicated earnings for all but six would 
still be sufficient to cover current dividends. 


Price controls are in clear prospect should 
prices continue their recent advance, and thus 
utility operating costs are not likely to get out of 
hand. Wartime conditions did bring about a de- 
cline in the utility industry’s profits, earnings on 
net worth dropping from 6.39 per cent in 1941 to 
5.22 in 1944—after which earnings began to climb, 
reaching a postwar high of nearly seven per cent 
late last year. Recent selling of sound utility issues 
seems to have been overdone. 


Figures compiled by the New York Stock Ex- 
change show that cash dividends paid on listed 
common stocks in the first six months of this year 
totaled ten per cent more than in the same period 
of 1949. The Korean situation may cause some 
managements to move somewhat more slowly now 
on dividend increases—U. S. Steel, for instance, 
could have voted more than the usual 65 cents de-. 
clared this week. But every indication is that the 
dividend aggregate will continue to be substantial— 
in fact, considerably larger than might be sug- 
gested by the prices of many stocks. 


The market developments of recent weeks have 
shown the wisdom of a “hold fast” policy with 
respect to the general run of sound stocks. There 
seems no reason yet for changing that policy. 


Written July 27, 1950; Richard J. Anderson. 
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Record Postwar Output 


Even before the outbreak of war in Korea, in- 
dustrial production had climbed to a new postwar 
high, the June figure for the Federal Reserve 
Board’s index rising to 199 (1935-39 — 100). The 
previous postwar peak was 195, attained last May, 
and in October and November of 1948. A number 
of factors now point to increased activity in future 
months even without the spur of military needs. 
With no Government or defense buying involved, 
June orders for machine tools reached the highest 
monthly total in five years on replacement busi- 
ness, while shipments attained the highest point 
since December 1948. Bookings of fabricated steel 
(266,531 tons) were the largest for any month 
since April 1942. In the soft goods field, carded 
cotton yarn spinners started the second half of the 
year with the largest backlog of orders since last 
December. Super-imposing increased output for 
war purposes on these basic conditions, further 
rises in the Federal Reserve Board’s index are 
bound to occur. During World War II, this index 
soared to above 240. 


Implement Buying Spurts 

The wave of “war scare” consumer buying has 
reached the nation’s farmers, industry spokesmen 
reporting a rush to buy tractors, combines and 
other equipment. Normally, farmers gear their 
purchases to seasonal needs and under ordinary 
circumstances July is an off-month. The anxiety to 
buy apparently stems from memories of the acute 
shortages during World War II, when equipment 
deteriorated badly. Advices from sales centers in- 
dicate that farmers are buying equipment not 
presently needed to protect against the possibility 
that, implement makers again may have to convert 
to production of war materiel. 

Aside from Deere & Company, which is benefit- 
ing from new lines suitable for small farms, im- 
plement makers have not been doing as well this 
year as last, though results have been ample for 
dividend needs. Farm income will run somewhat 


under last year and as a result farmers have been - 


buying less freely. The extent to which the new 
buying will help implement makers will not be 
indicated until annual reports are issued. Fiscal 
years end October 31, except for Allis-Chalmers, 
and third quarter figures will not reflect any im- 
portant percentage of sales at the retail levels. 
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Rising Realty Prices 

Reflecting the effects of inflated building costs, 
market prices of commercial and industrial real 
estate in many areas of the country are appreciably 
higher than they were six months ago. A survey 
by the National Association of Real Estate Boards 
reveals that prices for business property have risen 
this year in 31 per cent of the reporting cities, 
have been stable in 59 per cent, and have declined 
in only 10 per cent. Volume of sales in the first 
six months was up 56 per cent in cities of more 
than 500,000 population; the rise averaged 19 per 
cent of all reporting cities, with 76 reporting no 
change from 1949. Farm sales volume has risen 
in 21 per cent of the reporting communities and 
is being sustained at the 1949 rate in 57 per cent. 
In the private home field, uncertainty over future 
costs and supplies of materials has impelled build- 
ers in some metropolitan areas to limit the number 
of construction contracts they will accept. 


No Whiskey Shortage 


Stocks of aging whiskies are at record levels, 
and the likelihood of any shortage developing in 
distilled liquors appears remote. Aging stocks are 
more than 100 million gallons in excess of stocks 
at the beginning of World War II, and there is 
enough domestic whiskey in bonded warehouses 
today to last for the next ten years if bottled as 
blends. Nothing short of all-out mobilization of 
industry would bring a complete halt to distilling, 
and while some restrictions may be imposed in 
the event the Korean hostilities drag out, normal 
consumption requirements, in the opinion of in- 
dustry leaders, will not be curtailed. Concentra- 
tion of consumption into fewer brands is another 
helpful factor in the situation, since the greater 
percentage of bonded stocks are controlled by the 
major distillers who own the popular brands. 
Narrowing margins and declining sales have cloud- 
ed the distillers shares’ outlook thus far this year 
(FW, June 21), but earnings have been fairly 
well maintained. 


Plastics Squeezed 

The supply-demand picture of the plastics indus- 
try which was coming into balance until the Ko- 
rean outbreak, once again shows signs of short- 
ages because of the war. The core of the material 
supply problem is benzene, which is essential to 
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the production of styrene and other items necessary 
to the war effort. Benzene now is in short supply 
and prospects of improvement are dim. During 
the last war the United States imported millions of 
gallons from England despite higher costs of the 
imported product and the current situation is such 
that importation has been resorted to again re- 
cently. Because of the squeeze on the plastics in- 
dustry, some members are already proposing vol- 
untary controls to prevent excessive stockpiling and 
to encourage the flow of available supplies into 


essential applications most accurately and expedi- 
tiously. 


Higher Shoe Prices 

The remainder of the shoe industry is expected 
to follow the lead of International Shoe, Florsheim 
and a number of smaller manufacturers in boost- 
ing wholesale prices for leather footwear. Interna- 
tional ascribed its boost in quotations—averaging 
15 cents per pair in several categories—to higher 
raw material costs. Hides and leather have ad- 
vanced approximately 30 per cent since April and 
crude rubber is up about 75 per cent. While con- 
ditions in the industry have been good and order 
backlogs are at excellent levels, rising quotations 
for raw materials have pared profit margins. In an 
effort to restore more normal relationships be- 


tween costs and profits, various shoe producers are 


now giving up their attempt to hold the price line 
and are posting higher wholesale prices, believing 
that such a move will have no serious effect on 
sales. 


Strike Cuts Alkali 

Strikes at three plants of Allied Chemical & Dye 
have idled approximately 40 per cent of the na- 
tion’s alkali production facilities for the past six 
weeks and a work stoppage last week at Diamond 
Alkali’s plant at Painesville, Ohio, has reduced 


output an additional 20 per cent. The substantial 
loss in tonnage will have a marked effect on 
chlorine, which is extensively used in the manuv- 
facture of a wide variety of organic chemicals, 
and soda ash used in the glass, aluminum, textile 
and chemical fields. Because of the growing short- 
ages, prices for both soda ash and caustic soda are 
rising. Should the supply situation become more 
critical and production continue at reduced rates 
for any length of time, numerous items used in 
our military program would be directly or in- 
directly affected, and the manufacture of non- 
essential items using alkalies in some form might 
be restricted. 


Briefs on Selected Issues 

Container Corporation had sales of $66 million 
in the first half vs. $55.3 million in the same period 
last year. 

Gillette Safety Razor earned $26.11 per share 
on the preferred in the first half vs. $16.71 per 
share in the same period last year. 

General Electric’s first half billings were $881 
million vs. $801.7 million in the same period 
last year. 

Standard Oil California’s subsidiary Richmond 
Oil has received right for exploration of oil on 
the north coast of Peru. 


Other Corporate News 
- Zenith Radio predicts “an entirely new type of 
phonograph record” in the near future. 

Order backlog of Douglas Aircraft totaled $270.5 
million June 30 of which 89 per cent was military 
business. 

Irving Air Chute has received an $83,250 order 
from the Air Force for parachute assemblies. 

Du Pont has developed a plastic insulation which 
will not support combustion; is being made avail- 
able to the wire and cable and electrical industries. 
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Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices nor as short term recom- 


SELECTED 
ISSUES 


mendations. Notice is give—together with reasons for the 
change—when issues on this page are dropped from the 
list. Purchases should be made only when consistent with 
the policies outlined on the Market Outlook page. 








Bonds 


These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate the 
investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 


U.S. Gov't Savings 244s, Series G 100 2.50% *Not 


American Tel. & Tel. 2%4s, 1975 100 2.75 105 
Atlantic Coast Line gen. 4%4s, 1964 103 4.20 Not 
Bethlehem Steel cons. 234s, 1970 101 2.70 10314 
Chicago, Burlington & Quincy 
er ee 101 3.10 105 
Commonwealth Edison 2%4s, 1999 100 2.75 103% 
Illinois Central joint 4%s, 1963 101 4.37 105 
Pacific Tel. & Tel. deb. 234s, 1985 100 245 106 
Southern Pacific Co. 4%s, 1969 98 4.70 105 


*Redeemable at option of holder after six months at varying 
prices below par. 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 
American Sugar Ref. 7% cum... 130 5.38% Not 
Associated Dry Goods 6% cum... 105 Sat Not 
Atch., Top. & S.F. 5% non-cum. 106 4.72 Not 
Champion Paper $4.50 cum..... 105 4,29 108 
Gillette Safety Razor $5 cum.... 92 5.43 105 
Pub. Serv. E&G $1.40 cum. conv. 26 5.38 (1960) 
Radio Corporation $3.50 cum.... 75 4.67 100 


Reading 4% Ist (par $50) non-cum 37 5.41 50 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company positions. Yield 
is subordinate to long term price appreciation possibilities. 


7~Dividends— 
Paid So Far -Earnings~ Recent 
1949 1950 1949 1950 Price 


American Home Products $1.70 $0.80 a$0.73 a$0.79 29 


Dow Chemical ........ 1.30 *1.40 c¢3.81 c4.00 57 
El Paso Natural Gas... 1.20 0.60 £2.38 £1.74 23 
General Electric ..... 2.00 2.20 b1.61 b2.68 45 
General Foods ....... 2.25 1.85 b2.50 b2.47 47 
Int’l Business Machines 74.00 73.00 b5.87 b6.34 187° 
Pacific Lighting ...... 3.00 2.25 e446 e3.29 49 


Southern Cal. Edison... 1.75 1.50 al.04 a0.91 32 
Standard Oil of Calif... 74.00 +2.00 a2.74 al.74 69 
Union Carbide & Carbon 2.00 1.50 b1.46 b2.11 42 
United Biscuit ........ 1.60 0.80 a1.39 al.08 27 


a First quarter. b—Half year. c—Nine months ended February 
28. e—Twelve months ended March 31. f—Twelve months ended 
May 31. Also paid 24% in stock tAlso paid 5% in stock. 
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Common Stocks for Income 


Issues of this type should constitute the larger propor- 
tion of the common stock commitments held by the average 
investor; stocks listed in the “Stocks for Income and 
Appreciation” classification may be used as supplementary 


selections. 
———Dividends __ 
Paid 1940-1949 Paid So Far Recent 
Since Average 1949 1950 Price 


American Stores .... 1939 $1.15 $1.75 $1.50 30 
American Tel. & Tel.. 1831 9.00 9.00 6.75 150 
Borden Company .... 1899 1.92 2.70 1.80 50 
Consolidated Edison.. 1885 1.70 1.60 iz 662i 
First National Stores.. 1926 2.75 3.50 2.75 66 
Household Finance .. 1926 1.60 72.00 1.60 31 
Kress (S; 212) 05.50 1918 2.46 3.00 156. SI 
Louisville & Nashville 1934 3.46 3.52 2.64 42 
MacAndrews & Forbes 1903 = 2.10 2.50 250 8637 
May Dept. Stores.... 1911 1.96 3.00 2.25 49 
Pacific Gas & Electric 1919 2.00 2.00 ia -o. 
Philadelphia Electric. 1902 1.27 1.20 0.974% 25 
Reynolds Tobacco “B” 1918 = 1.84 2.00 1.50 34 


Socony-Vacuum ..... 1912 0.71 1.10 0.80 21 
Sterling Drug ....... 1902 1.82 2.25 100 35 
Texas Company ..... 1902 2.25 3.75 3.00 66 
Underwood Corp..... 1911 2.97 3.50 1.50 40 
Union Pacific R.R... 1900 3.65 6.00 3.75 97 
United Fruit ....... 1899 §=2.03 4.00 2D «SO 


Walgreen Company .. 1933 1.68 1.85 0.80 28 


*Also paid 10% in stock. 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group, but are satisfactory for larger port- 
folios. Greater price volatility should be expected from 
commitments in this classification. 

-~Dividends— 


Paid So Far -Earnings~ Recent 
1949 1950 1949 1950 Price 


Allied Stores ........ $3.00 $3.00 a$1.08 a$0.84 35 
Bethlehem Steel ...... 240 1.35 a3.29 a2.50 39 
SHOWN SHOE G.5.ca.ce ces 2.10 1.70 b2.49 b2.95 42 


Columbia Gas System.. 0.71 0.56144a0.50 a0.58 12 
Container Corporation.. 4.00 2.25 b3.45 b4.61 48 


Firestone Tire ....... 4.00 3.00 b4.02 b6.68 64 
Flintkote Company .... 2.50 1.00 a0.51 a0.70 23 
Freeport Sulphur ...... 400 3.75 al.55 al.88 61 
Gen. Amer. Transport... 3.00 1.50 a1.58 al.17 52 
General Motors ...... 8.00 3.00 a3.04 a4.76 80 
Glidden Company .... 1.60 1.60 b1.37 bl.27 24 
Kennecott Copper .... 4.00 1.75 4.45 59 


Mathieson Chemical .. 2.12 1.25 b247 b3.25 48 
Mid-Continent Petrol .. 3.00 2.25 a1.81 a1.36 46 
Simmons Company .... 2.50 1.50 b1.70 b3.09 26 


Sperry Corporation .... 2.00 100 262 .... 31 
Union Oil of California 2.37% 1.50 a1.54 a0.31 29 
A. BREN | 0 warpiere oais 2.25 b3.12 b4.08 1.995 35 


1.52% 0.90 a0.98 a0.79 23 


a—First quarter. b—Half-year. Also paid 2% in stock. 
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Washington Newsletter 





Appearance of being slow to arm really reflects nation's 


impatience—Government's shift from civilian to war work 


will parallel industry's conversion to military production 


WASHINGTON, D. C.—The arms 
orders now going out—to Cadillac, 
for instance,—have been on the books 
for months. The Armed Services are 
buying faster, but only against the old 
schedule. Before there can be new 
orders, all sorts of things must hap- 
pen. The Armed Services must add 
uw» their requirements. Knowing 
more or less what they need, they 
must decide where to place it, taking 
into account each company’s ability to 
buy components, its labor supply and 
similar factors. 

After the present already sched- 
led orders have been booked, we'll 
probably get a flood of complaints 
about how slow the Services are in 
ordering. Then, after they’ve or- 
dered, there will be complaints about 
how slow companies are in delivering. 
It was that way in 1940 and will be 
again. The paper work, both at the 
Pentagon and within any company, is 
enormous. So is the physical work. 
Both assembly and component plants 
must be retooled or at least rear- 
ranged. 

The appearance of being slow, of 
course, reflects little more than im- 
patience. Actually, this whole busi- 
hess of arming is likely to be far 
Swifter than ten years ago. Both in 
the Government and industry, there 
kre people who learned things during 
he war. There’s been some prepara- 
lon, too, for a sudden expansion in 
orders—for example, for a great 
Many products a single Service buys 
for all of the Services. Army and 

avy don’t compete against each 
ther so much. 


Regardless of the appropriation 
gures, the Government gradually 
ill curtail its civilian activity. For 
stance, the Commerce Department 
Na little while will be running a 
tiorities book. Mostly, the men do- 
'§ it will be Commerce employes 
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taken off other jobs. The Census 
Bureau once more may have to in- 
spect inventories. Again, this will be 
the work of inspectors now getting up 
figures for the benefit of sales mana- 
gers, analysts or, in some cases, no- 
body in particular. 

Such a shift in work does not come 
right away, but at about the same 
pace as industry’s conversion. Truman 
just ordered departments to curtail 
non-essential work. In the absence 
of immediate essential work—and it is 
absent at the start—present chores 
are disguised as war work ; “justified” 
is the Government word. You show 
how whatever you’re doing is needed 
for defense. Companies will be doing 
the same thing when they start play- 
ing with allocation tickets. 

The red tape involved in $10 billion 
additional military money is stagger- 
ing. The Armed Services will be 
calling to the whole civilian Govern- 
ment for help. Civilian departments 
then will be in a position like that of 
a company first getting war orders. 
Inside Government as out, these 
orders will simply displace the peace- 
time work. Later on the bookkeepers 
will report the effects on the budget. 


The immediate inflationary buy- 
ing, some of the banking authorities 
figure, could better be checked by 
credit than price controls. For in- 
stance, banks might be ordered not to 
increase their loans on floor stocks, 
their commodity controls and, finally, 
their total earning assets. Any new 
loan would involve calling an old one. 
Unable to borrow, business couldn’t 
do much inventory hoarding. House- 
wives’ hoarding is limited by closet 
and freezer space and doesn’t cause 
a prolonged rise. 

The present inflationary wave isn’t 
like the one that will succeed it. In 
time, the Army will be in the market 
actively buying. The Army must buy 





in greater amounts than civilian dis- 


tributors even on such items as 
cigarettes: it has to allow for waste 
and destruction ; it must fill pipelines. 
The inflation caused by vast Govern- 
ment purchases, with new money, 
probably couldn’t be checked by use 
of credit alone. 

Certainly, there will be a check 
through higher taxes. It’s doubtful, 
from the way things have been going, 
that an OPA can be avoided; it’s 
even doubtful that many people will 
want to avoid it. But for the moment, 
there’s nobody to staff such an or- 
ganization. 


During the war, a tax on in- 
creases in income was considered and 
turned down. Millions of men had to 
be recruited into war industries. The 
lure was extra money. If there’s a 
labor draft, the primary objection 
would be eliminated. An excess in- 
come tax would not be a substitute 
for one on excess profits, but addi- 
tional to it. 


Washington is by no means a 
war city yet. In appearance it hasn’t 
changed since June; it’s not at all 
like it was in 1945. There used to 
be long lines awaiting buses and trol- 
ley cars. It once took half an hour to 
get a restaurant seat at lunch or din- 
ner time. There were no empty taxi- 
cabs. Hotel lobbies were always full. 
Telephones were always busy. Uni- 
forms were everywhere. 

There’s been no increase at all in 
rail passengers to the capital and only 
« moderate increase in plane traffic. 
A few of the hotels report an off- 
season rise in bookings; most don’t. 
In physical appearance, it’s still a 
thoroughly civilian city. 

—Jerome Shoenfeld 
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New-Business Brevities 









Automotive... 


Don’t say we didn’t warn you, if you 
should see a garage mechanic probe 
around your automobile motor with 
a stethoscope, for this is just what 
can be expected now that the Her- 
brand Multiscope has been placed on 
the market by Bingham-Herbrand 
Corporation—similar to its medical 
counterpart in appearance only, 
this device helps to isolate the exact 
source of mechanical trouble by 
means of a probe-and-diaphragm in- 
sulated against shock by a Tenite 
plastic handle. . . . A 75-foot aerial 
ladder which is now standard equip- 
ment on the new Golden Anniversary 
Model 85 fire truck made by Mack 
Trucks, Inc., is so precisely mounted 
that even a youngster can rotate it 
into position—it can be extended fully 
from its nested horizontal position in 
less than one minute and will support 
a 250-pound man at its very top. 
. . . Climaxing 20 years as a major 
manufacturer of auto radios, Philco 
Corporation has announced four 1951 
models for installation in any car 
model; each is designed to give the 
impression of a custom installation— 
a 12-volt model is included for trucks 
and European-made cars... . For the 
first time in its history, Packard 
Motor Car Company has started a 
dealer program to merchandise top 
quality used cars with a new “Blue 
Ribbon” identification—the program 
is aimed at placing the used car ac- 
tivities of Packard dealers “on a 


proper level for both customers and 
themselves.” 


Chemical Products . . . 


A Canadian-made wax rain repell- 
ent is said to be highly effective in 
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keeping airplane windshields clear 
without causing optical distortion— 
available in a kit which will treat 15 
average-size windows, FC-10 is man- 
ufactured by the Dow Corning Divi- 
sion, Fiberglas Canada Ltd., and is 
distributed in this country by Regal 
Air Corporation. ,.. American Cyan- 
amid Company’s latest development 
is a chemical to protect white rub- 
ber products against discoloring or 
staining. .. . Paradize Products Cor- 
poration has just completed test 
marketing of a new plastic wax prod- 
uct—a major introductory campaign 
is scheduled for the fall. . . . Add to 
your list of paint products one by 
Aerial-Detroit Company that neither 
heat nor cold will fade or peel—it’s 
also fireproof and waterproof. .. . 
United States Industrial Chemicals, 
Inc., anticipates completion of its 
new production unit for Sipon L-20, 
a lauryl suffate detergent, by the end 
of the summer—a liquid product, it is 
the result of a broad program for 
the development of detergents under- 
taken by the company and Societe 
Sinnova, Paris... . Another new au- 
tomobile polish to reach the market 
is Plastico, nationally distributed by 
Bulls Eye Corporation. 


Food Products ... 

Instant-Jel, a pre-gelatinized food 
starch which is rapidly soluble with- 
out heating, has been introduced by 
National Starch Products, Inc., es- 
pecially for manufacturers of “in- 
stant” type puddings—made from 
specially processed tapioca, this prod- 
uct has little or no starchy taste and 
is stable even under fairly acid con- 
ditions. . .. Another new starch prod- 
uct by the same company is Mould- 
ing Starch L, a product developed in 
cooperation with insurance companies 
to minimize the danger of fire or ex- 
plosion during molding operations in 
candy manufacturing—the product 
also helps to rejuvenate old starch 
stocks that have lost their moldability. 
... Anew ready-to-eat cereal that con- 
sumers will hear a great deal about 
once test marketing has been com- 
pleted is Shredded Rice, a companion 


product to Ralston-Purina Company’s 
Shredded Ralston — criss - cross 
shredded, the new product is puffed 
to form a hollow waffle so small that 
two or three fit into an ordinary tea- 


spoon. 


Machines & Tools... 

Space-saver is the Fold-Horse, a 
sawhorse made of welded steel which 
can be collapsed to take up no more 
space than a folded army cot—made 
by Ko-Lox Manufacturing Com- 
pany, the sawhorse weighs under 13 
pounds and stands 25-inches high 
when erected. . . . Allis-Chalmers 
Manufacturing Company offers a 20- 
page pocket-size catalog with specif- 
cations of the company’s power units, 
wheel tractors and crawler models. ... 
Priming and preheating are elimi 
nated by a blow torch which uses pre- 
filled disposable fuel cartridges— 
manufacturer is Otto Bernz Con- 
pany, Inc... . Among the many jobs 
which the Comet Cub is designed to 
do are sawing, routing, boring, turr- 
ing, sanding and shaping—powerel 
by a three-quarter horsepower motor 
with two shafts, each turning at 2 
different speed, this multi-purpose 
woodworking machine is marketed by 
Consolidated Machinery & Supply 
Company. .. . For a portable paint 
spraying unit, look at a model ar- 
nounced by Genwind Corporation 0 
America—it makes use of a jet-pro- 
pulsion principle to provide pressures 
up to 40 pounds without the neef 
for a pump or compression tank. ... 
With manpower sure to become ! 
problem in the months ahead, per 
haps the Lift-All will find a job 
out for it in garages and other shop 
—a portable electric hoist designe! 
for one-man operation, it can be op 
erated from its own dolly or from’ 
truck bed (shifting from one mouwtl 
to another is a simple one-man jo 
too) and will hold weights up " 
2,000 pounds. 

Howard L. Sherm# 

When requesting information concern 
business questions, please enclose a stl 
addressed postcard—or a stamped envelof 


—and refer to the date of the issue 
which you are imterested. 
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American Tanks 





Concluded from page 4 


sured—but possibly also to leading 
rail equipment suppliers including 
ACF, Baldwin Locomotive, whose 
former tank factory is being used 
chiefly for storage; American Loco- 
motive, and Lima-Hamilton. Pressed 
Steel Car, Pacific Car & Foundry 
and Pullman-Standard also made 
tanks during World War Il. Not 
all of these companies have been ap- 
proached by the Army, however, and 
not all are thinking about converting 
plant space to war output. At the 
present rate of progress, conttacts for 
the new model T-41 and T-42 tanks 
will be some time in the making, 
Numerous sub-contractors will 
doubtless be called upon to increase 
schedules, however. New engines, 
guns, fire control units, treads and 
electrical systems are needed in re- 
conditioning World War II tanks. 
Continental Motors has been mak- 
ing some engines for these old tanks. 
During the last war, Wright Aero- 
nautical also made engines, Mack 
Trucks produced transmissions, and 
a half-dozen companies including 
American Steel Foundries, Continen- 
tal Foundry & Machine and General 
Steel Castings turned out steel armor. 
Transmissions for the new tanks to 
be made by Cadillac will be produced 
by General Motors’ Allison division. 
Orders for Army trucks, which 
also will cut into automotive output 
for civilians, have been speeded up 
in recent weeks. Chrysler’s Dodge 
division, for example, now has a 
backlog of 5,241 vehicles to cost more 
than $25 million. Steel and alumi- 
num for aircraft, which received the 
largest single appropriation ($3.34 
billion) under the President’s recent 
recommendation, will further reduce 
the available supply. Miscellaneous 
items such as snow trailers, anti-tank 
shells, and chassis replacements also 
devour tons of steel, copper, alumi- 
num, lead and zinc. Allocation talk 
has reached the stage where steel pro- 
ducers expect that present voluntary 
allocations will soon give way to a 
system similar to that utilized after 
World War II, with an agency set 
up in the Department of Commerce 
and distribution experts from the in- 
dustry serving as advisers. 
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ACF Reports for the Fiscal Year 
ending April 30, 1950 


The Consolidated Balance Sheet of American Car and Foundry Company as 
of April 30, last, showed total current assets of $58,550,413 compared with 
current liabilities of $14,947,610. Cash alone amounted to $14,940,280; market- 
able securities to $1,151,810; and U.S. Government securities to $1,100,000 
according to the 5lst annual report of the corporation issued today by Charles 
J. Hardy, Chairman. 


Consolidated net sales during the fiscal year ended April 30, 1950, totaled 
$147,470,154. For the preceding fiscal year the company had reported sales of 
$219,648,483, the second largest annual sales volume in American Car and 
Foundry Company’s history. 


Net earnings during the 1950 fiscal year amounted to $436,193 equal to $1.51 
a share on the 289,450 shares of preferred stock outstanding. These compared 
with earnings of $4,932,114, equal after preferred dividend requirements to $4.85 
, ge on 599,400 shares of common stock outstanding, during the previous 
scal year. 


Mr. Hardy said the company entered the current fiscal year with “orders on 
the books amounting te approximately $42,000,000 — an amount which has been 
substantially increased business booked” since the close of the fiscal year 
covered by the annual report. A year earlier backlog of unfilled-orders aggregated 
approximately $130,000,000. 

The company continues in “a sound, strong and fluid condition”, Mr. Hardy 
stated, “‘with its cash position entirely satisfactory and sufficient for all our 
needs, present and prospective. Inventories are not out of line with the volume 
of work on the books”. Bank loans which amounted to $35,000,000 at the 
beginning of the latest fiscal year “at the close of the period were reduced to 
$5,000,000 — and this amount will shortly be paid,” he continued. 


The Valve Division, manufacturing a line of valves used in the oil industry 
and in many other lines, “has been expanded and is now organized as a separate 
division and is now showing quite satisfactory results by way of earnings,” 
Mr. Hardy informed stockholders, 


“Our Miscellaneous Products Division, producing a great variety of cast iron, 
forged, and pressed and welded steel products, has also been expanded and is a 
substantial contributor to your company’s earnings. 


“The operations of our subsidiary companies — Carter Carburetor Corpora- 
tion and Shippers’ Car Line Corporation — have been entirely satisfactory, both 
as to earnings and otherwise.” The latter company, Mr. Hardy continued, has 
a fleet of more than 10,000 cars, a majority of them of modern construction which 
“have been steadily engaged at satisfactory rentals on long-term leases to a 
highly desirable list of oil, chemical and other manufacturing concerns.” Carter 
Carburetor Corporation, he said, “is the largest manufacturer of carburetors in 
the United States, and its products are found not only in a majority of the 
automobiles of our country but as well in tractors, buses and agricultural ma- 
chinery.” “The company has now developed a fuel pump which”, the report 
stated, “is meeting with an excellent reception from the industry, and gives every 
promise of becoming an important addition to the Carter line. The present outlook 
warrants the belief that the satisfactory volume of earnings of both these sub- 
sidiaries will be continued for the year now current and thereafter.” 


The “Talgo Train”, developed by ACF in association with the Spanish firm 
of Patentes Talgo and completed during the 1949 fiscal year, has, after several 
months of trial runs, been placed in regular passenger service on the run between 
Madrid and Irun, both in Spain. ACF has received a great number of inquiries 
from railroads in various parts of the world “all showing a strong interest in this 
development,” the report said. 


Pointing out that the company has accomplished much in the diversification 
of its business, Mr. Hardy declared that ACF has additionally the problem of the 
number and location of its manufacturing plants. The company, he explained, was 
formed in 1899 “by a merger of a number of car-building plants located, and not 
always strategically, in various parts of our country.” “A number of the plants,” 
he said, “have since been disposed of — but even so, we today have a number of 
plants, representing an investment of many millions of dollars, the facilities of all 
of which cannot at all times be kept in profitable operation.” Because of the 
sporadic nature of equipment buying by railroads, he said “the earnings of such 
of our plants as may be profitably engaged have of necessity had imposed upon 
them the burden of carrying the plants not so fortunately situated.” 


“Your management has under development a program designed to correct the 
evils of this condition — this involving such a rearrangement of our plants and 
manufacturing facilities as will give reasonable assurance of the profitable opera- 
tion of all our facilities, as well as those whose activities are given entirely to the 
building of railroad equipment as those whose facilities are otherwise engaged. 
The accomplishment of this will naturally involve some cost, but is necessary for 
the profitable operation of our company as a whole.” 


Referring to the world situation, Mr. Hardy said that near-chaotic conditions 
seemingly have become intensified and events of an importance difficult to realize 
are now in the making. “On the whole,” Mr. Hardy states, “the year has been a 
difficult one, but not more so than have been other years in your Company’s 
history. Your Company is sound and well founded. Its financial condition is 
assured. Its organization is coherent and capable. Difficulties apparently insur- 
mountable in the past have nevertheless been successfully met and overcome — 
and your Management has every confidence that such will continue to be the case 
and that we are fully warranted in facing the future without fear or misgiving.” 


AMERICAN CAR AND FOUNDRY COMPANY 
lune 30, 1950 
“ 











SKILS AW inc. 


5033 Elston Ave., Chicago 30, Ill. 


Manufacturers of Portable 
Electric SKIL Tools 


59th Consecutive Cash Dividend 


At a meeting of the Board of 
Directors of Skilsaw, Inc., which 
was held July 20, 1950, a quar- 
terly dividend of 30¢ per share 
on Skilsaw common stock was 
declared payable September 14, 
1950, to stockholders of record 
September 1, 1950. 


E. B. McConville 


Vice-Pres. & Treas. 

















SOCONY—VACUUM 
OIL COMPANY 


INCORPORATED 


Dividend ~ July 25, 
No. 158 1950 


The Board of Directors today 
declared a quarterly dividend 
of 30¢ per share on the out- 
standing capital stock of this 
Company, payable September 9, 
1950, to stockholders of record 
at the close of business Au- 
gust 4, 1950. 


W. D. Bickuam, Secretary 
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A regular quarterly dividend of 
31%c per share ou the 5% Convertible 
Preferred Stock has been declared 
payable September 1, 1950, to stock- 
holders of record August 15, 1950. 


A regular quarterly dividend of 
30c per share on the Common Stock 
has been declared payable August 31, 
1950, to stockholders of record August 


15, 1950. 
M. E. GRIFFIN, 
Secretary-Treasurer. 











FIRTH CARPET 
COMPANY 


NEW YORK, N Y. 
DIVIDEND NOTICE 


The Board of Directors has thi day 
declared a regular quarterly dividend of 
$1.25 per share on the outstanding 5% 
Cumulative Preferred Stock. payab] Sep- 
tember 1, 1950, to stockholders of record 
August 15, 1950. A quarterly dividend of 
twenty-five cents ($.25) per share has been 
declared on the Common Stock, payable 
September 1, 1950, to stockholders ot rec- 


ord August 15, 1950. The transfer books _ 


will not close. 


t W. W. Harts, Jr. 
July 26, 19506 


Treasurer 











German Bonds 





Continued from page 7 


conclude that heavy selling of the 5s 
ought to have more than incidental 
bearing as an expression of invest- 
ment anxiety in London concerning a 
possible spread of the war to Europe. 
Two significant technical indicators 
denote that the price drop exceeded 
the bounds of a mere reaction. First- 
ly, the declines in June and up to July 
21 both were the largest sell-offs in a 
single month since 1939. Secondly, 
the percentage fall from the January 
1950 high of £26% to the July low of 
£14Y%4 amounted to 45 per cent, a fig- 
ure suggesting a bear market rather 
than a technical correction. Also 
noteworthy is that the 5s attained 
their peak in January, well in ad- 
vance of industrial shares in London 
and New York. 


Sounds Warning 


Bad news, of course, is not lacking 
to warrant slicing of values in these 
bonds. In an address at Plymouth, 
England, on July 15 last, Win- 
ston Churchill warned that the Ko- 
rean conflict brings the dangers of a 
third World War nearer, and re- 
marked that he agreed with a recent 
statement by General Charles de 
Gaulle that Europe was in “mortal 
peril.” The Conservative leader 
went on to say: “I tell you with ut- 
most earnestness that my own anxiety 
of the free world reminds me of the 
summer of 1940.” These words came 
from a man who does not utter glib 
and irresponsible remarks. 

On the other hand, it should be 
recorded that John J. McCloy, 
United States High Commissioner 
for Western Germany, expressed his 
belief on July 7 that Russia would 
not attack Germany; and that Field 
Marshal Alexander Papagos, com- 
mander of the Greek Army, stated his 
opinion on July 15 that Communist 
military movements in the Balkans 
were just part of a war of nerves, 
and that Russia was not ready for a 
world war. If actions speak louder 
than words, then one must also note 
that plans for evacuation of Ameri- 
can personnel in West Germany re- 
cently were revised, and that Mar- 
shal Papagos, on the same day that 
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NAUMKEAG 
Steam Cotton Company 


SALEM, MASSACHUSETTS 


DIVIDEND No. 229 

July 26, 1950 
The board of Directors of Naumkeag 
Steam Cotton Company at a meeting 
held on July 26, 1950 declared a divi- 
dend of Twenty-five Cents (.25) a 
share, payable on August 25, 1950 to 
holders of record at the close of business 
August 15, 1950. Old Colony Trust 
Company, of Boston, will mail checks, 

RUDOLPH C. DICK 
President and Treasurer 

PEQUOT SHEETS & PILLOW CASES 


pay daily dividends of luxurious and 
restful sleep. 





“The Nation Sleeps on PEQUOT SHEETS 
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PREFERRED DIVIDEND No. 4 
A quarterly dividend of $1.00 per 
share on the Preferred Stock of 
the par value of $62.50 per share, 
has been declared payable Sep- 
tember 20, 1950, to stockholders 
of record at the close of business 
on September 7, 1950. 

Checks will be mailed. 

Bruce H. WALLACE, Treasurer 

New York, July 26, 1950. 
































DIVIDEND No. 162 


An interim dividend of sixty cents 
(60¢) per share has been declared 
on the capital stock of The Borden 
Company, payable September 1, 
1950, to stockholders of record at 
the close of business August 11, 1950. 


E. L. NOETZEL 
July 25, 1950 




















Treasurer 
HARD- 


sous BINDER 


especially designed for your 
FACTOGRAPH MANUAL 


Send $1.50 for a hard-bound binder to fit 
and preserve your Financial World Facto 
graph Book—finished in imitation pin seal 
(cloth), and stamped in gold (N. Y. City 
buyers add 2% or 3 cents for Sales Tax). 
Check or M.O. acceptable—Money promptly 
refunded if not satisfied. 


FINANCIAL WORLD 
86 Trinity Place, New York 6, N. Y. 
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he voiced the above _ statements, 
ordered suspension of all plans for 
demobilization. 

Nor is news of a heightened Com- 
munistic propaganda offensive against 
Marshal Tito and Yugoslavia reas- 
suring. On July 15 (the same day 
Mr. Churchill uttered his warning 
and Marshal Papagos cancelled de- 
mobilization plans) a triple assault 
simultaneously was made on Marshal 
Tito from Albania, Berlin, and Mos- 
cow. Albania sent a note to Yugo- 
slavia accusing her of border viola- 
tions “aimed at starting a war.” The 
Cominform Journal in Berlin charged 
that Marshal Tito was mobilizing 
thousands of men. And the Moscow 
radio compared Marshal Tito with 
South Korean President, Syngman 
Rhee, and accused the former of 
“provocations in Eastern Europe.” A 
communist invasion of Yugoslavia 
unquestionably would hasten the on- 
set of a major world conflict. 

One need not attribute to price 
fluctuations in the German 5s super- 
natural powers of prediction in fore- 
seeing the inevitability of war or that 
a conflict in Europe is imminent. All 
that one is entitled to infer from their 
recent steep fall is that British inves- 
tors, for one, are deeply concerned, 
and perhaps pessimistic, over the 
threat to Europe’s peace. 


Textiles a Target 





Concluded from page 5 


crop conditions, a situation which 
does not affect synthetic fibers. Prices 
fluctuate widely, though this situation 
has been modified to some extent by 
gearing production to the indicated 
volume of nearby business. 

During the first eight months of 
1949 prices declined under the weight 
of sagging demand and liquidation of 
inventories. In the latter part of the 
year demand and prices improved, 
but fell away toward the turn into 
1950. In the spring of this year the 
adjustment to market conditions ap- 
peared to have been completed and a 
broad uptrend in demand and prices 
Was in swing when the Korean out- 
break imparted a new fillip to de- 
mand. 

Earnings of the leaders in the indus- 


AUGUST 2, 1950. 


try already are beginning to reflect 
the changed prospect, interim reports 
thus far available generally compar- 
ing favorably with corresponding 1949 
periods. The full benefit, however, is 
yet to be disclosed, since no reports 
covering periods later than June 30 
are available. Fiscal and interim re- 
porting periods vary, however, and 
company-to-company comparisons do 
not provide a clear picture of the in- 
dustry’s sales and earnings position. 

Because of the nature of the indus- 
try most textile stocks carry a specu- 
lative rating. Cannon Mills, which 
has paid dividends since 1890, Cluett, 
Peabody (1923) and Pepperell Man- 
ufacturing, with a dividend record 
dating from 1852, are among the 
most favorably situated members of 
the group. 


Dividend Changes 


Philadelphia Electric: September 30 
quarterly dividend has been increased 
to 37% cents (stock of record Septem- 
ber 1); previous rate was 30 cents. 


Phillips Petroleum: A quarterly divi- 
dend of $1 has been declared payable 
September 1 (to stock of record August 
4), putting the stock on a $4 annual ba- 
sis; previous annual rate was $3. 


H. W. Gossard: Action has been de- 
ferred on a dividend ordinarily due 
around September 1; June 1 payment 
was 25 cents. 


Georgia-Pacific Plywood: Resumes 
dividends with 25 cents August 18 to 
stock of record August 4; last payment 
was 25 cents, June 30, 1949. 


Sherwin-Williams: Will pay a 50-cent 
extra and the usual 62%4-cent quarterly, 
both on August 15 to stock of record 
July 31; a similar extra was paid a year 
ago. 


Illinois Zinc: Will pay a 25-cent quar- 
terly August 19 (stock of record August 
1); previous quarterly payments this 
year were 10 cents each. 

Jaeger Machine: September 11 quar- 
terly payment (to stock of record Aug- 
ust 25) will be 50 cents; June payment 
was 40 cents; previous payments 30 
cents. 

Midland Steel Products: On October 
1 pays 75 cents (stock of record Septem- 
ber 15); previous quarterly rate was 50 
cents. 

Socony-Vacuum Oil: Quarterly divi- 
dend payable September 9 to stock of 
record August 4 has been increased to 
30 cents; 25 cents was previously paid. 

Madison Square Garden: Will pay 50 
cents August 28 to stock of record Au- 
gust 14; last previous payment was 25 
cents May 26, 1949. 

National Malleable & Steel Castings: 
Will pay 50 cents September 9 to stock 
of record August 12; paid 40 cents in 
September and 25 cents in March. 
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SOUTHERN CALIFORNIA 
EDISON COMPANY 


CUMULATIVE PREFERRED STOCK 
4.08% SERIES 
DIVIDEND NO. 2 


CUMULATIVE PREFERRED STOCK 
4.88% SERIES 
DIVIDEND NO. 11 


The Board of Directors has 
authorized the payment of the 
following quarterly dividends: 


2514 cents per share on the 
Cumulative Preferred Stock, 
4.08% Series, payable August 
31, 1950, to stockholders of 
record on August 5, 1950; 

3014 cents per share on the 
Cumulative Preferred Stock, 
4.88% Series, payable August 
31, 1950, to stockholders of 
record on August 5, 1950. 


T. J. GAMBLE, Secretary 


July 21, 1950 








UnNitep States LINES 
COMPANY 


Common 
Stock 
DIVIDEND 





The Board of Directors has authorized 
the payment of a quarterly dividend of 
fifty cents ($.50) per share payable Sep- 
tember 8, 1950 to holders of Common 
Stock of record August 25, 1950 who 
on that date hold regularly issued Com- 
mon Stock ($1.00 par) of this Company. 

CHAS. F. BRADLEY, Secretary 
One Broadway, New York 4, N. Y. 




















BLAW-KNOX COMPANY 
Dividend Notice 
At a meeting of its Board of 
Directors held on Monday, July 
24, 1950, Blaw-Knox Company 
declared a dividend of 25 cents 
a share on its outstanding no- 
par capital stock, payable Sep- 
tember 12, 1950, to stockholders of record at the close 
of business August 14, 1950. 
FREDERICK BAKER, Treasurer 








23 











(a) Next 52 weekly issues of FINANCIAL WORLD; 
(b) Next 12 issues of “INDEPENDENT APPRAISALS 


(c) Investment Advice Privilege, as per rules; 
(d) New 1950 Revised $4.50 “STOCK FACTOGRAPH” 
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CHEAPEN SERVICE OR RAISE PRICE 


With FINANCIAL WORLD’s production and servicing costs up 50 per cent above the 1945 figure 
and still rising, and with mounting inflationary pressures upon our entire economy still further accel- 
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Street anticipates huge Government bond issue in early autumn— 
Boxcar rental plan of Prudential adds to security house woes 


W all street expects that the Gov- 
ernment will come out with a 
huge bond issue early this autumn, 
after the big debt refunding operation 
of September is out of the way. Ideas 
about the type of bond have changed 
radically with the introduction of a 
war-preparedness economy. Two 
months ago when bond specialists 
were discussing the type of security 
to be used in peacetime deficit financ- 
ing they came to the conclusion that 
it would be a bond eligible for com- 
mercial bank investment. They 
reached this conclusion in spite of fact 
that a bank eligible bond would add 
fuel to the fires of credit inflation. 
The reason for believing that a bank 
eligible was necessary was that the 
insurance companies had so many 
other opportunities for investment 
that they would not be likely to 


go in heavily for more Government 
bonds. 


Now it is believed an ineligible 
bond will be used in the autumn 
financing. The reason for this change 
of opinion is that the Government has 
already clamped down on housing 
credit. In addition, there is the like- 
lihood that the demand for military 
goods will interfere with the free flow 
of materials used in housing. So the 
chances are that insurance companies 


will not be getting so many mortgage 
investments. 


Usually the stock market antici- 
pates anything as important as a stock 
split and there is the suspicion of a 
leak through the management. In the 
case of Libbey-Owens-Ford Glass 
there could be no such suspicion. 
News of the plan to split the stock 
two-for-one came as a complete sur- 
prise. The stock shot upward five 
points. On the previous day it had 
sold at a new low for the year. 


Adding to the woes of the secur- 
ity distributing profession, Prudential 


AUGUST 2, 1950 


Insurance now comes forth with a 
new system of railroad freight car 
financing. It is a modification of the 
Equitable’s plan, introduced last 
spring. Security houses which have 
been making a good thing of equip- 
ment trust financing have something 
more to worry about, but they see a 
ray of hope in the war preparedness 
program. There is already agitation 
to permit the railroads to charge a 
higher rate of depreciation on equip- 
ment. If they get this authority, the 
tax feature of the boxcar rental plans 
of the insurance companies would be- 
come less attractive. 


Regardless of how much or little 
the railroads avail themselves of the 
type of boxcars the Prudential plans 
to finance, rail executives have been 
aware for a long time that something 
must be done to reduce their losses 
from damaged freight. The value of 
vulnerable cargoes has risen much 
more than freight rates. Loss and 
damage is less severe now than it was 
during the recent war but it is still a 
staggering item. Maybe the Pru- 
dential’s plan to promote the use of 
damage-proof cars is the solution, 
rail men say. But there is still a 
question whether prospective savings 
on damage claims will justify the 
greatly increased cost of the new cars, 
which is nearly double that of the 
conventional boxcar. 


The first new corporate security 
offering since the beginning of the 
war in Korea was a piece of financing 
for a new natural gas pipe line— 
Texas Illinois Natural Gas Pipeline 
Company. It was patterned after the 
type of security used in the $200 mil- 
lion Transcontinental Gas Pipe Line 
financing—a $90 million bond issue, 
taken by insurance companies, and 
$6 million interim notes payable in 
preferred stock. The only thing 
missing was the bonus of common 
stock that made the earlier deals pop- 










‘Yen SOUTH BEND 
te) LATHE WORKS 
DIVIDEND NO. 62 


The Directors have declared 
a quarterly dividend of 40 
cents per share on the cap- 
ital stock of this company 
payable August 31, 1950 
to shareholders of record 
August 15,1950. Checks will 
be mailed by The Northern 
Trust Company, Chicago, 
Dividend Disbursing Agent. 

Russel E. Frushour, 

President 

South Bend 22, Ind. 


Allegheny Ludlum Steel Corporation 
Pittsburgh, Penna. 


At a meeting of the Board of Directors of the 
Allegheny Ludlum Steel Corporation held today, 


July 20, 1950, a dividend of fifty 
cents (50c) per share was declared 
on the Common Stock of the Corpo- 
ration, payable September 30, 1950, 


to Common stockholders of record 
at the close of business on Septem- 
ber 1, 1950. The Board also declared 
a dividend of one dollar twelve and one-half cents 
($1.12%4c) per share on the $4.50 Cumulative 
Preferred Stock of the Corporation, payable Sep- 
tember 15, 1950, to Preferred stockholders of rec- 
ord at the close of business on September 1, 1950. 


S. A. McCASKEY, JR. 
Secretary 


























je over 100 yeare- 


PACIHOC MILLS 


A quarterly dividend of fifty cents 


(50¢) per share has been declared, 
payable August 15, 1950 to stock- 
holders of record at the close of 
business August 4, 1950, 


HENRY M. BLISS, Treasurer 
Boston, Mass., July 24, 1950 














INTERNATIONAL 
\ HARVESTER 
COMPANY 


The Directors of International Har- 
vester Company have declared quar- 
terly dividend No. 128 of one dollar and 
seventy-five cents ($1.75) per share on 
the preferred stock payable September 
1, 1950, to stockholders of record at the 
close of business on August 5, 1950. 
GERARD J. EGER, Secretary 
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ular. Yet the latter offering was an 
immediate success despite the fact 
that it was practically nothing more 
than a straight 5 per cent preferred 
stock. 
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WHEN YOU SUBSCRIBE FOR PERSONAL 
SUPERVISORY INVESTMENT SERVICE 


(1) Prepare a definite program 
based upon your objectives 
and resources, looking to cap- 
ital enhancement, income, or 
both; 


Analyze the portfolio already 
established ; 


Tell you how to recast it so 
as to bring it into line with 
current business and invest- 
ment prospects, and in accord 
with your objectives ; 

Advise you, if your resources 


are entirely in cash, how to 
inaugurate your program; 


Tell you instantly when each 
new step is necessary; 


Keep a record of every trans- 
action you make, and an accu- 
rate transcript of your invest- 
ment position ; 


Furnish monthly comment on 
your investment program. 


Provide full consultation priv- 
ileges, in person, by mail, or 
by wire, regarding any in- 
vestment problem. 


Mail us a list of your securities and 
let us explain how our Personalized 
Supervisory Service will point the 
way to better investment results. 
The fee is surprisingly moderate. 


You incur no obligation. 


FINANCIAL WORLD 
RESEARCH BUREAU 
86 Trinity Place New York 6,N.Y. 


Please explain (without obligation to 
me) how Continuous Supervision will 
aid me. 

My Objective: 


Income [] Capital Enhancement [] 
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ADDRESS 


August 2 


PITT TTI hs 


26 


FPC Policies 








Concluded from page 14 


the rescinding of its earlier order, “‘to 
inaugurate a general investigation 
respecting the existing rates charged 
by producers or gatherers. Where, 
however, the sales of individual pro- 
ducers or gatherers have a material 
effect on interstate commerce and the 
rates therefor appear excessive, ap- 
propriate investigations will be under- 
taken.” In the light of past perform- 
ance, including the rescinding of its 
August 1947 order, little confidence 
can be placed in FPC’s public an- 
nouncements. Its actions are guided 
by expediency and a deep-seated de- 
sire to expand its authority. 

In the Panhandle Eastern-Hugoton 
Production opinion, the Supreme 
Court said the Natural Gas Act did 
not contemplate Federal regulation of 
the entire field of natural gas activity 
to the extreme limit of constitutional 
power. What it did envisage was the 
exercise of Federal powers in the in- 
terstate segment which the States 
were powerless to regulate because of 
the Commerce Clause of the Consti- 
tution and the movement of natura! 
gas in interstate commerce. The FPC’s 
jurisdiction, in the opinion of the 
Court, was intended merely to com- 
plement that of the state regulatory 
bodies and not supplant it. Never- 
theless, it would appear that the Su- 
preme Court will again be called upon 
to limit the FPC’s power-grasping 
tendencies. 


Closed-End Trusts 





Concluded from page 11 


vealed in the drug group and paper 
shares were bought by four concerns 
and sold by only one. Aviation 
stocks were definitely under pressure 
with seven selling orders being regis- 
tered and no buying reported. Sell- 
ing outweighed buying 3-to-1 in the 
food, beverage and liquor stocks, and 
there were only two purchases of 
steel equities as against seven sales. 

Disposal of retail and merchandis- 
ing shares continued, with selling out- 
numbering increased commitments by 
more than 2-to-1. Banking and fi- 


nance equities also were out of favor: 
Portfolios were lightened in six cases 
as against a lone purchase. 

Even the utility group, still the 
most popular medium and formerly 
a field in which heavy buying took 
place, saw interest fade. Of a total 
of 86 transactions, some 40 represent- 
ed sales, the largest proportion regis- 
tered in some time. 

A few significant intercompany 
transactions were noted. Devon Se- 
curities paid its outstanding debt of 
$1,175,000 to U. S. & International 
in full and Selected Industries sold 
49,000 shares of its affiliated Tri- 
Continental Corporation. This week, 
American International will distrib- 
ute all but a nominal amount of its 
holdings of the capital stock of Adams 
Express which currently owns about 
67 per cent of American Interna- 
tional. 

The caution shown by trust man- 
agements no doubt has continued in 
the current quarter, with some pur- 
chasing of equities that have reacted 
on the recent drop to levels which 
have made them more attractive. The 
Korean war, taxes and credit restric- 
tions have necessitated revision oi 
some portfolio policies and these fac- 
tors will probably play an important 
role in activities during the July- 
September period. 


New Issues Registered 
With SEC 


City Stores Company: An _ undeter- 
mined amount of new $5 par stock will 
be offered in exchange for the $10 par 
common stock of Oppenheim Collins, 
the $50 par 444% cumulative convertible 
preferred and the $1 par common stock 
of Franklin Simon. (The exchange 
rate and the number of new $5 par stock 
shares will be filed by amendment.) 


Texas Illinois Natural Gas Pipeline 
Company: $6,000,000 5% Interim Notes, 
due January 1, 1952. (Offered July 20 
at 100% plus accrued interest to 
July 1.) 


Allied Electric Products: 160,000 units 
(offered July 25 at $7.50 per unit. Each 
unit consisting of 1 share $.45 convert- 
ible preferred and % share common.) 


Texas Illinois Natural Gas Pipeline 
Company: $90,000,000 first 314% bonds 
due 1970. (These bonds were previous- 
ly contracted for by institutional invest 
ors and are not offered to the public.) 

Texas Illinois Natural Gas Pipeline 
Company: 1,750,000 shares of common 
cea July 20 to stockholders at $104 
share. 
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CORPORATE EARNINGS 





EARNED PER SHARE 


ON COMMON STOCK: 1950 1949 
12 Months to June 30 

Fall River Gas Wks...... $2.20 $2.49 
Iowa Public Serv......... 2.38 1.96 
New Eng. Gas & El. Assn. 1.49 1.52 
Owens-Illinois Glass ..... 7.19 4.25 
Southwest Nat. Gas...... 0.43 0.34 
Tucson Gas El. Lt. & Pwr. 2.26 2.03 
West Va. Water Serv..... = 1.25 1.47 
9 Months to June 30 

Amer. Steel Fdys......... 1.48 5.38 
Beech Aircraft .......... 0.58 1.26 
 f ‘Ereerrrrerrerer= 2.28 4.44 
Nash-Kelvinator ......... 4.95 4.66 
No. Amer. Aviation...... 1.50 1.51 
6 Months to June 30 

Atte “Bie ets ois sis Se cece 1.66 1.21 
Allegheny Ludlum Steel... 3.36 1.02 
Alloy Cast Steel.......... 4.41 1.39 
Amalgamated Leather .... D0.26 ~ D0.46 
Amer, Asrhines ...<68<0 6.07 8.84 
Amer. Cities Pwr. & Lt. b0.07 b0.27 
Amer. Encaustic Tiling... 0.58 0.54 
Amer. International ...... 0.40 0.36 
Amer. Phenolic .......... 1.14 0.81 
Amer. Potash & Chem.... 1.70 c1.24 
Atlantic Refining ........ 6.28 4.34 
Atlas: POWG@EE «cds. Sad 3.87 253 
Bangor & Aroostook..... 9.56 10.82 
Bendix Home Appliances. 1.53 0.03 
Blaw=BO: 6c. iwicie's seis 0.92 1.38 
Blue Ridge Corp......... 0.07 0.06 
Blumenthal (Sidney) & Co. 0.65 D1.01 
Breeze Corps. ......000% 0.82 D0.74 
Brunswick-Balke-Collender 0.63 0.20 
Cascades Plywood ....... 1.74 1.37 
Cotmtinn G500M. noc avcaaase 0.24 0.05 
Cleveland-Cliffs Iron..... 1.14 1.29 
Conde Nast’ Pub.......... 0.52 0.86 
Conn. Light & Pwr....... 2.23 2.18 
Container Corp. ......... 4.61 3.45 
Copperweld Steel ........ 1.19 2.30 
Cons. Chem. Ind.......... b4.45 b4.27 
Continental Steel ........ 3.86 2.83 
Copper Range .......... 1.60 0.40 
Celt. SA Scaieitewentas 0.09 0.12 
Detroit-Michigan Stove .. 0.07 0.15 
Diamond T Motor Car.... 0.04 0.32 
Dobeckmun Co. ......... 0.99 0.72 
Driver-Harris ........... 2:51 1.50 
Empire South. Gas....... VL 2.29 
Emsco Derrick & Equip.. 0.55 1.80 
Fansteel Metallurgical . 0.84 ee ed 
Florence Stove .......... 0.60 0.13 
Follansbee Steel ........ 0.84 0.59 
LS ne 1.13 0.39 
Gamble-Skogmo ......... 0.38 0.29 
Gardner-Denver ......... 1.39 2.00 
General Bronze.......... 2.17 0.84 
General Electric ........ 2.68 1.61 
General Public Serv....... 0.03 0.04 
General Steel Cast........ 1.56 3.25 
Georgia-Pacific Plywood. 1.89 0.02 
Gillette Safety Razor..... 3.33 2.00 
Globe-Wernicke ......... 0.63 0.41 
Granby Cons. Mining..... *0.31 *1.57 
Grayson-Robinson Stores. 0.47 1.47 
Hammermill Paper ...... 1.93 0.71 
Heller (Walter E.) & Co. 1.11 0.88 
Hercules Powder ........ 2.34 1.77 
Hewitt-Robins .......... 1.52 0.88 
Howe Sound ............ 1.98 2.22 
Hussmann Refrigerator .. 2.25 2.03 
llinois Zine ..........00. 0.85 D0.21 

Insuranshares cfts. ....... 0.17 0.14 
Jack & Heintz Precis. Ind. 0.69 D1.74 
Johns-Manville .......... 3.27 1.94 
Kawneer Co. .........2:. 3.33 2.79 
Kelley Island Lime & Tr.. 1.41 1.44 


‘es 





EARNED PER SHARE 


ON COMMON STOCK: 1950 1949 
6 Months to June 30 
Kings Co. Lighting....... $4.33 $3.95 
Kingston Products ....... 0.21 0.16 
Lehigh Valley Coal Corp.. D0.08  D0.39 
Lehigh Valley Coal Co.... D1.70 D459 
Liggett & Myers Tob..... 3.42 3.34 
Long Bell Lumber Co..... 2.24 2.08 
Long Bell Lumber Corp.. a1.19 a0.79 
a 1.30 0.79 
Magma Copper .......... 1.54 0.18 
JR a rere 119 D0.80 
Midland Steel ........... 4.36 2.03 
os ae 2.11 2.04 
oe are D048 DO0.54 
Nat’l Malleable Steel Co.. 3.13 3.87 
National Oats ........... 0.63 0.45 
N. Y. Chic. & St. Louis.. 25.68 23.00 
Normetal Mining ........ *0.35 *0.18 
Northeast Airlines ....... D0.51 D0.30 
North Shore Gas......... 3.13 2.28 
No. Indiana Pub. Serv.... 1.19 1.31 
ere D0.78 1.11 
Pac. Intermount. Express. 2.59 1.48 
Penn. Coal & Coke....... D0.61 0.71 
Penn.-Dixie Cement ..... 2.09 1.78 
Pittsburgh Cons. Coal.... 2.32 3.89 
eo eee 3.01 2.08 
Public Serv. Elec. & Gas.. 1.28 1.39 
Republic Steel ........... 6.25 4.18 
Reynolds Metals ......... 3.03 2.57 
ee 1.91 1.09 
Rohm & Haas ........... 4.42 2.62 
Rotary Elec. Steel........ 4.11 6.82 
St. Regis Paper.......... 0.74 0.54 
ee 2.06 2.16 
Searle (G. D.) & Co...... 2.83 1.66 
Selected Industries ...... 0.01 D008 
Sharp & Dohme, Inc...... 2.28 2.05 
Shawinigan Water & Pwr. *0.77 *0).74 
Signode Steel Strap...... 2.28 1.09 
PP errr 3.09 1.70 
Sloss-Sheffield Steel ..... 3.49 2.79 
SN GE din Weldandass 2.39 2.32 
Talcott (James), Inc...... 1.17 0.84 
Thompson (John R.) Co.. D048 D0.33 
NN ak cs ep etrwn os 1.05 0.29 
;. << Serer 2.58 2.05 
REE vas wetcee views 3.38 D1.19 
United Paramount Thea... 2.11 ‘ene’ 
oe oe 0.72 0.75 
boo ©? 0.13 0.46 
Lo. a en 2.83 2.55 
Westinghouse Air Brake.. 1.07 2.24 
West. Va. Coal & Coke... 1.83 2.23 
Wisconsin Hydro Elec.... 0.82 0.67 
Worthington Pump & Mch. 2.49 2.47 
Wrigley (Wm.) Jr. Co.. 3.41 3.49 
24 Weeks to June 18 
Amer. Enka Corp......... 7.70 7.91 
Corning Glass Wks....... 2.44 0.89 
24 Weeks to June 17 
Cinn. Milling Mach....... 0.90 1.36 
Elgin Nat'l Watch....... 0.33 0.77 
|g eS ee 3.33 2.79 
Van Norman Co......... 0.42 0.33 
27 Weeks to June 3 
SEE SOE een renee 0.04 snbed 
6 Months to June 3 
Endicott Johnson ........ 0.90 1.11 
12 Months to May 31 
ae arene 3.52 3.54 
6 Months to May 31 
Beene Forme «.....ks0<. 2.46 3.56 
Douglas Aircraft ........ 4.09 4.96 
Hart, Schaffner & Marx.. 1.59 2.84 
*Canadian currency. a—Class A stock. b— 
Class B_ stock. ce—Combined Classes. D— 
Deficit. 








TENNESSEE 
ORPORATION 


July 19, 1950. 

A dividend of thirty-five (35¢) 

cents per share has been declared, 

payable September 21, 1950, to 

stockholders of record at the close 
of business September 7, 1950. 


61 Broadway J. B. McGEE 
New York 6, N. Y. Treasurer. 


MANNESSEE CORPORATION) 








United Engineering and Foundry 
Company 


Pittsburgh, Pa., July 25, 1950. 
The Board of Directors declared a dividend of 
seventy-five cents (75c) per share on the $5-Par 
Common Stock, and the regular quarterly divi- 
dend of one and three-quarter per cent (14%) 
on the $100-Par Preferred Stock, both payable 
August 15th to stockholders of record August 4, 


1950. 
GEO. V. LANG, Treasurer. 








REAL ESTATE 


NEW YORK 








FOR RENT—LONG ISLAND 


Summer or year-round. Unusual home on cliffs 
over Long Island Sound, five miles north of 
Riverhead. Ranch type house—beautiful terrace— 
also guest house for summer use. Write for 
appointment. 


BOX 138, KESWICK, VIRGINIA 





WISCONSIN 





MODERN SUMMER RESORT 
Large year round residence finished in knotty 
pine, full 9-ft. concrete base.; garage, laundry, 
etc. Six large cottages fully equipped. Elec. 
refrig., inside toilets, aut. hot water heaters, etc. 


Seven boats, shuffleboard, playground, outside 


grills, etc. Room for exp. Located 3 mi. from 
Rhinelander on good fishing waters. Priced to 
sell. Immediate possession. Write Owner— 


Box 1000, RR2, Rhinelander, Wis. 





BUSINESS OPPORTUNITIES 


ENJOY LIFE AND GOOD 
INCOME IN 
“THE HEART OF THE OZARKS" 


Established Gift Shop showing excellent return 
and a very attractive ultra modern three bedroom, 
two bath home on adjoining lot. In Eureka 
Springs, Arkansas, on U. S. 62. Combines gra- 
cious living and profitable business. Mild climate, 
low taxes and safety. No tornadoes, no mosquitoes, 
Owner retiring offers exceptional value, coinplete 
including inventory at $27,500. Home approved 
F.H.A. $18,000 handles. 
Box 526, Eureka Springs, Ark. 








MOTEL 


8 cottages, restaurant, 2 pump gas station, 3 
room cottage over lake, 10 acre spring fed lake 
for good fishing, swimming; well stocked with big 
mouth bass, bream, crappie, etc.; 1,000 ft. front- 
aze on U. S. 41, main highway to Fla., 21 mi. 
south of Chattanooga, Tenn.; 25 acres of ground. 
Price $40,000; your own terms. 


WALKER H. IJAMS 
Meadow Lake Ct., Tunnel Hill, Ga. 


SUMMER RESORT 


BLUE LAKE LODGE 
Where you and your family 
or friends will have a 

“DREAMLAND VACATION” 
Reasonable rates; American plan; all outside 
rooms; excellent food; fishing, bathing; boating; 
games. Write for folder and rates. Floyd E 
Lashley, Mecosta, Mich. Phone 14F22. 
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STOCK FACTOGRAPHS 





New York Curb Common Stocks Not Covered by Regular Factographs 





————_ 000 omitted ‘5° ie 
Cogenting ——s ———Per Share of Common——_——_, 


















































Incorporated Executive Business and/or Leng Term Pfd. Com. Shs. working Book -——i1948——.. ——i349——, 1949 
Year—State Office Product Debt.$  (Shs.) Par Capital Value Earns. Div. Earns. Div. Price Range 
L 
ON SOD... .css0s0006 1899—Del. Syracuse, N. Y Pneumatic tubes, etc. None 16 242(5) $3,331 $16.91 $1.86 $0.80 $1.13 $0.66 ~. 5% 
Lanston Monotype Mach.. ‘a Philadelphia, Pa. Mfrs. typesettg. mach. None None 250(5) 2,886 23.36 b3.13 3.50 b2.03 3.00 19 
LaSalle Ext. Univ......... 908—Ill. Chicago, IL. Ext. bus. courses None None 229(5) ais'ate 8.48 1,34 0.72 0.78 0.75 7% 6% 
Lefcourt Realty....... . .1927—Del. New York. N. Y. Office building rentals 5,401 None 223(1) Def. 16.10 1.41 0.75 al.ll 0.50 18%— 9 
Le Tourneau (R. G.)......1929—Cal. Peoria, Ill. Excavating machy., etc. 3,800 45 503(1) 12,084 21.13 D0.77 None 1.47 None Raa 9% 
oS SS eee 1918—N. Y. New York, N. Y. Toy electric trains None None 360(5) 3,552 18.00 b4.41 1.35 b4.58 1.65 17%— 10% 
fo ere 1929—Penn. Philadelphia, Pa. Department store 1,092 None 999(n) 13,589 14.74 a2.77 0.25 a2.72 0.50 i%— 6% 
Loblaw Groceterias ‘‘B’’...1921—Canada Ontario, Can. Grocery chain 332 A445 383 (n) 4,029 10.10 11.32 81.37% 2.25 81.50 27%— 23% 
Locke Steel Chain........ 1917—Conn. Bridgeport, Conn. Hardened steel chain None None 110(5) 889 14.93 g4.18 2.40 g4.17 2.40 28%— 21% 
Longines-Wittnauer ...... 1904—N. Y. New York, N. Y. Imports watches 1,800 None 400(1) 5,628 10.05 02.27 0.75 c1.47 0.60 95%— 7% 
Louisiana Land & Exp... ‘oa. eS Houma, La. Leases oil, gas, land None None 2,977(1) 6,453 2.90 2.45 2.00 2.77 2.25 31%— 16% 
Ludwig Baumann ........ 1904—N. Y. New York, N. Y. Department store 597 10 154(1) 6,942 36.14 6.12 1.00 3.38 100 14 — 10% 
M 
Mackintosh-Hemphill ..... 1928—Del. Pittsburgh, Pa. Steel mill equip. None 2 177(5) iy pe 24.55 13.73 1.05 i3.61 1.00 85%— 6 
Mangel Stores..........+. 1929—Del. New York, N. Y. Ladies’ apparel stores 1,943 None 257 (1) 4,0 46 23.90 3.87 1.00 2.12 1.00 14%— 13 
Manischewitz (B.)........ 1914—Ohio Jersey City, N. J. Bakes matzos 185 None 53(n) 1,072 27.88 h3.74 2.00 h2.23 2.00 27%— 25 
Mapes Cons. Mg.......... 1995—Del. Griffith, Ind. Cushion egg case flats, etc. None None 129(n) 1,611 19.92 4.95 3.00 4.0 3.00 38 — 31 
Marconi Int’l Marine.... London, Eng. Radio communications 575 None 1,193(£1) ious eos 8.27% 0.15 8.41% 0.13 2%— 2% 
McKee (A. G.) “‘B’’...... % Cleveland, Ohio Eng. & contract. servs. None None 250(n) 4,512 19.03 8.63 4.00 7.389 4.00 33 — 25% By 
McWilliams Dredging .... — Chicago, Ill. Dredges, draglines 300 None 189(n) 688 26.08 0.01 0.60 D1.84 None 9%— 6% 
Menasco Mfg. ........++0. 18 1934—Cal. Burbank, Cal. Landing gears 350 None 1,295(1) 1,205 1.51 g0.01 None g0.27 None 2%— 1h Cal 
ee 1919—Del. New York, N. Y. Iron min’g in Minnesota None None 1,200(1) 21 5.06 {| None f None 65%— 3% 
Motel TWH. ......6c00000 1929—Del. W. Orange, N. J. Metallic fabrics 160 16 165(25e) 610 0.13 1.07 0.40 1.67 0.60 6%— 3% 
Michigan Steel Tube...... 1916—Mich. Hamtramck, Mich. Steel tubing for autos None None 200(2%) 1,638 14.65 j3.66 0.75 2.34 0.75 95%— 6% 
Michigan Sugar.......... 1906—Mich. Saginaw, Mich. Beet sugar refining None 532 747 (n) 3,531 pl16.25 gD0.44 None gD0.11 None 1%— % 
Micromatic Hone.......... 1929—Mich. Detroit, Mich. Cylindrical honing tools 340 None 206 (1) 1,459 12.19 k0.26 None k1.35 0.45 8%— 6% 
Middle States Petroleum, . 1929—Del. New York, N. Y. Crude oil production 7,326 None 1,980(1) Def. 4.83 2.10 0.85 2.08 0.75 11%— 6% Cin 
BeGes: OB. 5565s ccnsnwces 1923—Del. Philadelphia, Pa. Rail equip. ; armaments None None 600(n) 9,876 26.31 D2.78 1.75 D1.82 None 16%— 9 
Mid-West Abrasive....... 1936—Del. Detroit, Mich. Coated abrasives 208 None 303(50c) 1,723 4.08 0.56 0.18 0.36 0.20 4%— 3% 
i ae | ee 1911—Ariz, Phoenix, Ariz. Leases oil lands None 11 883(10) 2,724 7.91 2.53 2.00 2.17 2.00 21%— 16% 
Midwest Piping & Supply.1928—Mo. St. Louis, Mo. Pipe for gas & oil cos. None None 386 (n) 8,425 26.40 b6.22 3.00 b7.18 2.05 26 — 19 
US | ees f 1932—Del. New York, N. Y. Chain stores 2,181 37 580(50c) 3,824 7.23 h1.46 0.80 h1.08 0.80 1%— 5% 
Mining Corp. Canada..... 1916—Canada Toronto, Ont. Mining holding co. None None 2,135(n) esee, “tee 0.39 None 0.45 s0.30 11%— 7% 
Missouri Public’ Service. ..1936—Del. Warrensburg, Mo, Elec. pr., gas, ice, wat. 9,421 None 134(n) 20,432 43.79 3.92 1.20 4.40 1.55 34 — 24 
Monogram Pictures........ 1936—Del. Hollywood, Cal. Motion pictures None None 761(1) 902 1.59 gD0.65 None gD1.46 None 3%— 2% 
Monroe Loan Society ‘‘A’’.1927—Del. Newark, N. J. Family instal, loans 950 6 AB331(1) aunts 2.87 m0.36 0.20 m0.37 = 0.20 2%— 2% Cr: 
Serta SAGR sissies. ccsee 1925—Va. New York, N. Y. Hold. company finance cos 1,785 91 1,558 (10c) cae 9.09 0.19 0.30 0.44 0.20 5 — 3% 
Mountain Producers....... 1920—Del. Denver, Colo. Produces crude oil None None 1 — 3,475 5.63 1.74 1.40 1.50 1.40 15%— 10% De 
Mountain States Power....1917—Del. Albany, Ore. Control by Stand. G. & El, 14,650 73 00(n) 607 34.62 4.69 1.40 3.74 2.50 33%— 28% Dr 
Mountain States T. & T...1911—Colo. Denver, Colo. Con. by Am. Tel. & Tel. 60,000 None 990(100) Def. 104.63 7.88 5.25 6.70 6.00 105 — 95 rT 
Mt. Vernon Woodbury M..1915—M4d. Baltimore, Md. Cotton duck None 2 320(5) 8,958 .... 17.05 4.00 3.87 3.00 26%— 17 Dr. 
Murray Ohio Mfg......... 1919—Ohio Cleveland, O. Auto pts., bicycles, ete. None None 131(n) 5,451 51.96 11.28 3.00 10.29 2.00 32%4— 24 
Muskegon Piston Ring....1926—Mich. Sparta, Mich. Piston rings for autos None None 415(2%) 1,678 6.86 1.93 1.10 1.11 0.80 10%— 7 
Muskogee Company ....... 1923—Del. Philadelphia, Pa. R.R. holding co. 1,970 None 202(10) scien Wee 2.20 1.25 2.53 1.25 18%— 10% Ey 
Mee NSE. |. acksnkecceus 1929—Ill. Chicago, Ill. Radio parts, etc. 588 None 592(50c) 1,988 3.57 0.65 0.30 0.76 0.30 §6%— §3% 
N 
Nachman Corp......... ...1928—Ill. Chicago, Ill. Cushion coil springs None None i 2,309 19.92 3.92 1.75 g3.44 1.25 14%— 10 
ee Scene 1946—N. Y. Brooklyn, N. Y. Department store None None 324(1) 2,942 11.36 aD0.23 0.40 a0.23 None 54%— 3 
National Bellas Hess...... 1932—Del. Kansas City, Mo. Mail order house 180 None 2,386(1) 4,815 2.80 h0.35 0.20 h0.46 0.25 4— 2% 
Nat’l Breweries, Ltd...... 1909—Canada Montreal, Que. Beer, ale, 90% bottled 8,000 111 721(n) 6,198 19.75 3.90 s2.00 2.38 82.00 36 — 29% 
National Fuel Gas........1902—N. J. Hoboken, N. J. Hidg. co. nat. gas, oil 13,500 None 3,810(n) 9,183 15.45 0.61 0.80 0.88 060 11 — 8% 
Nat’l Mallinson Fabrics. ..1936—Del. New York, N. Y. Fabric converters 169 None 226(1) 2,728 16.05 £6.87 2.00 fD1.10 0.80 11%— 6% 
Nat’l Mfr.’ & Stores...... 1927—Del. Atlanta, Ga. Furniture store chain 1,683 40(t) 144(1) 5,055 20.98 6.04 1.60 g3.63 1.00 11%— 9% 
Nat’l Pressure Cooker..... 1905—Wis. Eau Claire, Wis. Pressure cookers None None 1,000(2) 10,262 14.32 j3.80 1.50 jl.10 0.87% 10%— 6% 
Nat'l TERGQt08 6... cas ees 1939—Ind. Johnstown, Pa. Radiators and boilers None None 369 (4) 4,308 20.50 c0.84 0.60 c1.29 0.60 9%— 5% 
Nat’l Rubber Machinery...1928—Ohio Akron, Ohio Tire making machines None None 154(n) 1,623 18.87 1.85 1.00 DO.20 =—0.75 8%— 6% 
NGC) tee Wer. wes ccneon 1919—Canada Hamilton, Ont. Ry. cars, airplanes, etc. None None 702(n) 10,057 18.69 g2.14 81.50 2.94 2.25 18%— 14% 
Nat’l Union Radio........ 1929—Del. New York, N. Y. Radio tubes (con. by Philco) 140 250 1,347 (30c) 782 1.55 Def. None 0.03 None 4%— 2's 
Neptunes. BMeter........0<isasd 1892—N. J. New York, N. Y. Water & oon. meters None 27 233 (5) 5,780 31.37 5.76 1.00 6.63 1.50  26%— 12% 
New England Tel. & Tel..1883—N. Y. Boston, Mass. Contr. by A. T. & T. 135.000 None 1,556 (100) 8,956 107.85 4.59 4.75 7.19 4.75 96 — 78% 
New Haven Clock & Watch.1882—Conn. New Haven, Conn. Mechanical & elec. clocks None 61 216(1) aches pee D6.40 None ts None 2%— % 
New Mexico & Ariz. Land.1908—Ariz. New York, N. Y. Contr. by St. L. 8S. F. Ry. None None 1,000(1) 76 1.91 0.07 None 0.07 None 11%— 6 
New Park Mining........ 1932—Nev. Keetley, Utah Gold, silver, etc. None None 2,940(1) 140 1.02 0.13 0.10 0.06 0.08 1%— 1 
ae 1924—Del. Warren, Pa. Clothing, etc., by mail None None 80(n) 2,215 41.04 13.08 9.50 7.62 5.50 75 — 65 
New York Auction........ 1921—-N. ¥Y. New York, N. Y. Imported fur auctions 225 None 153 (n) 1,002 8.61 1.51 0.80 0.49 0.70 8%— te 
N. Y. & Hon. Rosario....1880—N. Y. New York, N. Y. Gold & silver in Hond. None None  186(10) 2,327 25.73 3.17 2.30 3.30 2.50 341%4— 26% 
N. Y. Merchandise........ 1920—N. Y. New York, N. Y. Notions, ete., for chains 675 None 149(10) 3,810 26.30 1.09 0.60 D1.19 0.80 13%— 10 
Niagara Hudson Power....1937—N. Y. W.Syracuse,N.Y. In dissolution 2,800 None 3,811(1) <siew eens 1.15 None ..- None 16%— 7% 
Niagara Share (Md.)..... 1929—Mad. Baltimore, Md. yen’l mgt. inv. trust None None 1,130(5) coce 19.98 0.55 0.40 $0.61 0.50 12%— 9% 
Nippising Mines.......... 1917—Canada Toronto, Ont. Hidg. co., gold, silver, oil None None 1,200(5) swale dome 0.001 None D0.01 None 1%— % 
North Amer. Rayon....... 1927—Del. New York, N. Y. Viscose rayon None 244 267 (n) 9,825 p88.89 17.08 23.00 c9.36 23.00 Listed ’50 
North Amer. Utility Sec,..1924—Md. Jersey City, N. J. Contr. by No. Am. Go. None 60 467(n) -... *D4.63 7D0.10 None +D0.05 None 3%— 1% 
North Central Texas Oil...1919—Del. New York, N. Y. Hold oil land roy’ty int. None None 231(5) 627 9.24 2.46 1.75 1.64 1.20 15%— 10% 
North Penn. R.B.......... 1852—Penn. Philadelphia. Pa. R.R.: leased by Reading 6,408 None 110(50) aad sna cee ~~ OO oes 4.00 89 — 82. 
Northeast Airlines........ 1931—Mass. E. Boston, Mass. Operates in New England 995 80 631(1) 1,090 2.86 D0.72 None D0.09 None 3%— 2% 
Northrop Aircraft......... 1939—Calif. Hawthorne, Calif. Military planes 2,450 None 450(1) 3,627 6.19 hl.16 0.25 hD8.52 None 11%— 5% 
O 
Ohio Brace “Br... ns 6fs0k 1933—Del. Mansfield. Ohio Insulators for utilities None None AB348(n) 6,738AB34.27 AB9.28 4.00 AB7.05 5.0 43%4— 32% 
Oklahoma Natural Gas....1902—N.J. Tulsa, Okla Nat. gas prod. & distr. 29,962 180 1,103(15) 165 22.72 13.42 1.50 13.38 1, 87% 31% — 27% 


In 








Fiscal year ending: a—January 31, following year; b—February 28, following year; c—March 31, following year; f—May 31; g—June 30; h—July 31; i—August 31; j—Sep- 
tember 30; k—October 31; m—November 30. n—No par. p—Preferred stock. r—-7 months to July 31. s—In Canadian funds. t—lIncludes 10,000 Class A shares. z—OD 
old stock. '*Net asset value. {Net investment income. {Not reported. §Adjusted price. A—-Class A stock. B—Class B stock. D—Deficit. £—Pound sterling. 
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DIVIDENDS DECLARED 





Stocks on major exchanges normally sell 
ex-dividend the second full business day 


before the record date. 


Company 
eee Steel. 50c 


Do $4.50 cum. pf. .$1. a 
Allied Stores ........ Q75 
American Airlines 

Ek Serer ee Q87 a 
Am. Hawaiian S.S...... 
i, FR aecevvuecs Fee 
Arden Farms .......... 50c 
Armstrong Cork ....... 65c 

Do G&#S Seve cass 09334c 

De Ge Miss Vidccae Q$1 
Aspinook Corp. ........ 25c 
At’l. Coast Line R.R....Q$1 
Beech Aircraft ....... Q20c 
Belding Heminway ...Q30c 
oe ere 25c 
Blumenthal (S.) ..... Ql15c 
eee Q60c 
Burlington Mills ...Q37'%c 

Do Ge Mis <i sttes O$l 

Do 34% pf...... O87 4c 
Byron Jackson ....... Q50c 
Calif. Elec. Prw....... Ql15c 
Carpenter Paper ....... 50c 
og: See 25c 

Do 4b Qhiss<caasss Q50c 
Castle (A. M.)....... Q50c 
Cin. Mill, Mach. 4% 

Of . ccnudee mind andenrs Q$1 
‘all Edison (N. Y.).Q40c 
Cons. Laundries ...... QO25c 
Continental Can ........ 40c 
Copper Range ....... Q20c 
OG, TU. stds os vessve Q25c 
Crane Co. 354% pf. .Q933%4c 
Derby Gas & El...... Q35c 
Drackett Ca, os cerses Q10c 
Dravo COPR ciciccvcess 35¢ 
Equitable Gas ...... Q32%c 


Eversharp, Inc. 5% pf.Q25c 


Fansteel Metallurgical. A25c 
Fedders-Quigan ...... Q25c 
Federal Mining & Smelt. 31 


Federal-Mogul ....... Q40c 
Firth Carpet: <.. 0.5. Q25c 
i, 2 eee Q$1.25 


Florida Power 4% pf. .O$1 
Do 4.90% pf... ..Q$1.22%4 
Freeport Sulphur, .. .Q$1.25 
Fuller (Geo. A.) Co. .Q15¢ 


Gair (Robt.) Co...... Q10c 
Gamewell Co. ........ QO25c 
eneral Cigar i... is Q25c 
Gen. Mills 334% pf. .Q843%c 
eorgia-Pac. Plywood.Q25c 
tand Union ......... Q25c 


Hackensack Water . .042%c 


ooker Electrochemical 


0 $425 of..... Q$1.06% 


son Me Motor Car.. 


. -QO25c 


eee eens 
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Company 
Indianapolis Water 
BO CL Ass. ceeees Q20c 
Do 5% pf. A...... Q$1.25 


Do 4%% pf. B..Q$1.06% 
Int’l Harvester 7% pf.Q$1.75 


SEE EE an ckntevces $1 
Jaeger Machine ........ 50c 
Jones & Laughlin Steel.65c 
Kawneer Co. .......... 40c 


Kings Co. Lighting. ..Q10c 


Lakey Foundry & Mach.10c 
eo} eee Q25c 
Lanston Monotype M..Q50c 
Laura Secord Candy. .*Q20c 
Lees (James) & Sons.Q35c 
Loblaw Groceterias, Ltd. 

oe Sf rere *Q25c 
Louisville & Nash. R.R.Q88c 


Madison Sq. Garden... Y50c 
Marathon Corp. ...... Q35c 
SP adtllan 6 2 inten Q45c 
De S% v8... 0s Q$1.25 
Mickelberry’s Food 
a eee Q20c 
Midland Steel Prod..... 75¢ 


Missouri-Kan. Pipe Line. 40c 
Monsanto Chemical ...Q50c 
Moore-McCormack 

DO cutie wthnacst Q37%ec 
Morris Paper Mills.. 


Mosinee Paper Mills. .Q20c 
Nat’l Malleable & Steel 
TS canninn nC b~s 50c 
Naumkeag Steam 
a re = 
Neisner Bros. ........ 
Niagara Share ..... Otosse 
oo ee aes Q25c 


Do 
Otis Elevator $4 pf.....Q$1 
Outboard Marine & Mfg. 35c 


Owens-Ill. Glass ....... 75c 
Pacific Gas & El. 
WE 5s sates aay «a5 37% 
Do 5%4% pf....... 0343%c 
De Se ph... «2 ces QO31%c 


Do 5% red. pf.....Q31%c 
Do 5% red. pf. A..Q31%c 
Do 4.80% red. pf... .Q30c 
y- 2 ee Q50c 
Package Machinery...Q40c 
Penna. Water & Pr.....50c 
ee eee Q$1.25 


Peoples Drug Stores. .Q50c 

Philadelphia Co. 
eee Q$1.125 

Philadelphia El Q37%c 
rk fear. Q25c 


Phillips Petroleum..... Q$1 
Pitts. Coke & Chem...Q20c 


De: SS. phic... cscs Q$1.25 
Portsmouth Steel ...Q37%c 


Public Service El. & Gas 


SL ere Q35c 
Do 4.08% pf. ..... Q$1.02 
—— Steel 6% 
uaaGn ks kanes Q$1.50 
Rockland cen Q50c 
Sherwin-Williams . ‘Oe 


Wha eda wedle aieo kas 


.Q40c 


— 
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Hidrs. 
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able Record 


9- 1 


10- 2 
10- 2 


9- 1 
8-11 


9-11 


10- 1 


9-20 
9- 1 


8-19 
9- 1 
8-30 
9- 1 
9- 1 


9- 1 
9-12 


8-28 
8-31 


11-30 
10- 5 


9- 1 


10- 1 


9-16 
9- 1 


9-15 
9-11 
8-31 


9- 9 
8-25 


9-15 
9-15 


ee 
Sow 
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8- 1 
8-15 


8- 2 
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8-10 


9- 1 
8-28 
8-17 
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able Record 


Pay- 

Company 
Simmons Co. .......... 50c 9-8 
Simon (H.) & Sons..*Q30c 9 1 
SS eee Q30c 9-14 
Socony-Vacuum Oil ..Q30c 9-9 
Sonotone Corp. ....... Q8&ce 9-29 
So. Bend Lathe Wks..Q40c 8-31 
So. Calif. Edison 

GI ivan cases Q25%c 8-31 

Do 4.88% pf...... Q30%c = 8-31 
ae Q20c 9- 6 
Southern Railway ....Q75c 9-15 
Southwestern El. Ser..Q20c 9-15 
Spalding (A. G.)..... O25c 9-15 
Standard Oil (Ind.)...Q50c 9-11 
Stand. Ry. Equipment.Q25c 9- 1 
Stand. Steel Spring...Q40c 9-10 
Suburb. Propane Gas..Q21c 8-15 
Tampa Electric ........ 50c 308-15 
Tennessee Prod. & Ch...25c 8-15 
Tennessee Corp. ....... 35c 909-21 
Texas Gulf Sulphur...Q75c 9-15 

OMe ttt ein wean cakes E5 9-15 
Thompson Products ....75c 9-15 

ee eerer Q$1 9-15 
Un. Elec. Coal Cos....Q25c 9-11 
Un. Engin. & Foundry.Q75c 8-15 

se, ers Q$1.75 8-15 
U. S. Hoffman Mach. 

VA® pl ...0255. Q$1.06 74 9- 1 
eC ce aineuas Q50c 9-8 

Do 414% pf....... were 1- 1 
oR errr 9- 9 

i Ly fe Q$1. om 8-19 
Vanadium Corp. Am....40c 8-16 
Warren (S.D.) ........ 40c 9-1 

o $4.50 pf..... Q$1.12%4 9-1 
Wesson Oil & Snow....Y$1 8-21 
Westinghouse Air Br..Q50c 9-15 
White (S. S.) 

DS eee QO37%c 8-15 
Wisconsin Pr. & Lt..... 28c 3868-15 
Woodall Industries ...Q30c 8-31 

eee QO31%c 9-1 
Woodward & Lothrop.Q50c 9-28 
Wrigley (Wm.) Jr...M25c 9- 1 

Leer e rT oe M25c 10-2 

ks hvddaen shoe M25c 11- 1 

|) SL pie aoe M25c 12- 1 

Accumulations 
Brown Co. 6% pf..... $1.50 9-1 
Dominion-Scottish Invest., 
jc. 2 *6214c 9-1 
Eastern States Corp. 
Oe as disswk svn: $1.75 10- 1 
BOGS 96 B. .cdewss. $1.50 10- 1 
Gen. Iron Works 
FIP cc OSD. 3-1 
Gen. Steel Cast. $6 pf....$3 10- 1 
Public El. Lt. 6% pf.Q$1.50 9-1 
Liquidating 

American Prw. & Lt..$6.89 8-24 
Omissions 
Gossard (H. W.) Co.; 


B common. 





*In Canadian funds. A.—Annually. E.—Extra. 
—Semi-annu- 


M.—Monthly. Q.—Quarterly. 
ally. Y.—Year-end. 
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STOCK FACTOGRAPHS 





New York Curb Common Stocks Not Covered by Regular Factographs 





Incorporated 
Year—State 


Business and/or 
Product 


Long Term 
Debt. $ 


000 omitted 


—_————_— 
Outstanding Capitalization 
Pfd. Com. 


(Shs.) 


Par 


Capital Value 


Net ———Per Share of Common——_—_," 
Shs. Working Book ——!948——~. -———-I 


Earns. Div. Earns. 


949, 


Div. 


1949 
Price Range 











Oliver Un. Filters 
Omer. 
O’okiep Copper 


“RB” 


Overseas Securities....... 


SS eee 


-1928—Nev. 
-1925—Del. ; 
. 1937—U.ofS. A. Nababeef, U.ofS.A. 


.1923—N. Y. 


Olympic Rad. & Television. 1935—N.Y. 


San Francisco, Cal. Filters for chem., ete. 


Omaha, Neb. 


New York, N. Y. 
L.. I. City, N. ¥. 


Operates flour mills 
Copper mining 


Gen’! mgt. inv. trust 
Radio & telev. sets 





Pacific Can 


Pacific Public Service.... 
Page-Hersey Tubes, Ltd.. 
Paramount Motors........ 


Parkersburg Rig & Reel. 


Patchogue- Plymouth 
Patican Co., Ltd 


Penn. Gas & El. 


Pep 


Phillips 


Pioneer Gold Mines 
Piper Aircraft 


Pittsburgh Metallurgical . 


Pleasant Valley Wine 
Pneumatic Scale 


Polaris 


Powdrell & Alexander 


Power Corp. of Canada.... 


ae 


Pressed 
Producers Corp..... 
Prosperity Co. ‘‘B”’ 


Puget Sound Pulp & T... 


Pyie- National 
Pyrene Mfg. 


POOR PVA os 5.66025 ess 
Penn. Water & Power... 


5 See 
Phillips Screw .......... 


Pr 


1927—Nev. 


. 1928—Del. 
-1926—Del. 
-1928—Del. 
.1897—W. Va. 
Mills .1919—N. Y. 
ESS > 1945—Canada W. Toronto, Can. 
Peninsular Telephone. aickele 1901—F la. 
.1924—Del. 
-1903—Penn. 


-1910— 


Penn 


1918—Ind. 


.1929—Md. 
- 1933—Del. 


San Francisco, Cal. 
San Francisco, Cal. 


Toronto, Ont. 
Arlington, Va. 


Parkersb’g, W. Va. 


New York, N. Y. 


Tampa, Fla. 
Wilmington, Del. 
Philadelphia, Pa. 
Baltimore, Md. 
Philadelphia, Pa. 
Hagerstown, Md. 


Cambridge, Md. 


N. Y. City, N. Y. 


1928—Canada Vancouver, B. C. 


- 1937—Penn. 


-1913—Del. 


ms 2. 


-1920—Mass. 
.1937—Del. 


1920—Mass. 


Lock Haven, Pa. 


Niag. Falls, N. Y. 


Rheims, N. Y. 
Quincy, Mass. 


Wallace, Idaho 
Danielson, Conn. 


1925—Canada Montreal, Quebec 


-1920—Del. 
- -. 1929—Nev. 
.1915—N. Y. 


.1929—Del. 


1897—N. J. 


.1909—Del. 


Pt. Huron, Mich. 
Chicago, Ill. 
Syracuse, N. Y. 


Bellingham, Wash. 


Chicago, Ill. 
Newark, N. J. 


Cans for food, paint, etc. 
Control. by S. O. Calif. 
Tubes, pipe for oil, etc. 
Small home building 


Oil & nat. gas equip. 
Curtains, fibre rugs 
Mining holding co. 


Tel. sys. in Florida 
In dissolution 
Men’s store, Johnstown 


Elec. power at wholesale 
Auto, retail chain 
Piston rings; replacem’ts 


Food canning 
Owns screw patents 
Gold producer 

Low cost planes 


Alloys for steel makers 
Champagne and wines 
Packing machinery, ete. 


Control. by Hecla Min’g 
Makes window curtains 
Electric utility 


Automobile equipment 
Oil and natural gas 
Laundry mchy., ete. 


Logging, pulp making 
Head & searchlights, etc. 
Fire extinguishers 





Quebec Power 


-1915—Que. 


Quebec, Canada 


Electricity & gas 





Railway & Light Sec..... 


Ry. & Util. Invest. ‘‘A’ 
Rath Packing 


Reda Pump 
Regal 


Rice-Stix, Ince. 


Richmond Radiator....... 
Rio Grande Valley Gas... 


Roeser A Pendleton...... 


Rome 
Roosev: im 


Rotary Electric Steel..... 
Rowe Corporation........ 


Royalite Oil, 
Ryan Cons. 


SIND in ios c.8 6 ea ie 
Reliance Elec. & Eng’r’g. 


Petroleum.... 


-1904—Maine 
*,.1927—Del. 


1891—Iowa 


. 1930—Del. 
-1924—Mass. 
- 1907—Ohio 
Meveeeens - 1899—Mo. 
-1912—Del. 

. 1926—Del. 


- 1924—Del. 
1 


936—N. 
1929—N. 


¥. 
¥. 


. 1934—Del. 

.1929—N. Y. 
.1921—Canada Calgary, Canada 
. 1920—Del. 


Wilmington, Del. 
Dover, 1. 
Waterloo, Ia. 


Bartlesville, Okla. 


Whitman, Mass. 
Cleveland, O. 


St. Louis, Mo. 
New York, N. Y. 
Brownsville, Tex. 
Ft. Worth, Tex. 
Rome, N. Y. 
Mineola, L. I. 


Detroit, Mich. 
New York, N. Y. 


Tulsa, Okla. 


Gen’l mgt. inv. trust 
Gen’l mgt. inv. trust 
Meat, dairy products 


Pumping units 
Retail shoe chain 
Motors, generators, etc. 


Wholesale dry goods 
Heating equipment 
Nat. gas in So. Texas 


Crude oil & nat. gas prod. 


Copper wire & cable 
Airport 


Electrically melted steel 
Vending machines 

Oil & gas sub. Imp. Oil 
Crude oil producing 





St. 
St. Lawrence Corp., 
Samson United 
Savoy 
Sayre & Fisher Brick 
Scullin Steel 


Securities Corp. General.. 


Selby 


Bemier CH. B.dscasccsecs 


Sentinel Radio 


Sentry Safety Control. es 


Serrick Corp. ‘‘B’”’ 


Seton Teather... .ssscce 


Sick’s 
Simplicity 
Smith (Howard) 


Joseph Light & Pwr... 
Ltd.. 


ELS vs. cnbe ser cnee 


1895—Mo. 
1929—Del. 


-1905—N. J. 


2 - J. 
1899—Del. 
1912—Va. 
1906—Ohio 


-1930—N. Y. 


1931—Ill. 


- 1927—Del. 


1929—Ohio 


. 1906—N. J. 
Breweries.......... 1928—Canada W. Calgary, Can. 


Paper. . "11998—e anada Montreal, Que. 


St. Joseph, Mo. 


-1930—Canada Montreal, Que. 


Rochester, N. Y. 


Tulsa, Okla. 
Sayreville, N. J. 
St. Louis, Mo. 


New York, N. Y. 
Portsmouth, O. 


New Canaan, Conn, 


Evanston, Ill. 
Philadelphia, Pa. 
Defiance, O. 


Newark, N. J. 
New York, N. Y. 


Elec. utility 
Holding co., pulp paper 
Elec. appliances 


Crude oil producing 
Red brick 
Castings, plates etc. 


Closed end trust 
Shoe mfg. ; stores 
‘‘Kreml’’ hair tonic 


Radios, phonographs 
Movie fire preventives 
Screw machine parts 


Patent & spec. leathers 
Brewery 

Dress patterns 

Paper & paper prod. 





O 


A55 
17 


None 1,021(10sh.) 


None 
None 


199(n) 
158(1) 


141(1) 
331(1) 


$3,263 
1,802 
£511 


$10.69 
28.88 


*12.29 


"847° 3..81 


$2.00 
0.60 
2.31 


1.00 
None 


$3.44 
£3.04 
£2.67 


70.63 
1.36 


22%— 12% 


12%— 6% 
Listed '50 





P 


900 
7,116 
None 
4,394 


350 
None 
None 
4,626 
2,101 
None 

19,492 

786 
None 
None 
None 

83 


975 
None 
2,003 
None 

561 
5,700 
None 
None 
1,514 

240 
None 
None 


None 
466 
None 
None 
15 
216 
None 


180 
30 
None 
21 

5 
None 
None 
None 
None 
147 
None 
None 
14 


403 (5) 
742(n) 
697 (n) 
155(1) 


198(1) 
20(n) 
675(2) 


255 (n) 
1336 (n) 
400(2%) 


430(n) 
585(1) 
650(2%) 


475(n) 
300(10c) 
1,752(1) 

843(1) 

249(5) 

250(1) 

120(10) 


None 2,000(25e) 


None 
150 
None 
None 
6 
None 
9 
None 


600(2%) 
446(n) 


282 (1) 
1,255 (1) 
r166(n) 
778(n) 


161(5) 
194(n) 


None 
2.25 
None 
0.30 


4.00 
0.10 
0.80 2.33 


None cD2.34 

0.20 c0.43 
None c0.18 
None jD0.17 


0.90 g5.01 
0.30 10.52 
0.40 . m4.32 


0.20 0.19 
1.20 D0.37 
80.65 21.60 


4.73 
0.03 


4.69 
zD2.86 
a0.91 


2.13 
0.27 


None 
q0.75 





Q 





41 


163(10) 


28 AB156(1) 


None 


None 
None 
27 


38 
None 
None 


None 
57 
None 


900 (10) 


540(1) 
512(1) 
200(5) 


235(n) 
1,104(1) 
2,080(1) 


434(n) 
382(5) 
288 (5) 


194(10) 
504(1) 
2,870(n) 
375(n) 


15,945 
1,304 
2294 
6.675 


15,687 
45 


599 


1,626 
6,206 
1,048 


1.70 k71.46 
None g}D0.12 
1.40 k2.59 


0.40 0.85 
q0.10 0.49 
1.50 k7.03 
m3.56 
D0.55 
0.19 


Listed *50 
4%— 3 
281%4— 17% 





None 


None 
None 
A40 


None 
None 
None 

160 


318(n) 
583 (1) 
351(1) 
187 (25¢) 


320(1) 
140(n) 
273(1) 
231(n) 
398 (1) 
320(1) 
268 (1) 
154(1) 


91(n) 


333 (2) 


None 
None 


None 
0.21 
2.00 


None 
1.50 
0.25 


None 
None 
2.00 


1.50 
81.25 
0.60 
$1.25 


1.46 
None 
None 


None 
0.35 
1.50 


None 
0.50 
0.25 


None 
None 
1.60 


0.75 
81.25 
0.20 
82.00 








Fiscal year ending: 


funds. t—paid 
South Africa. 


30 


stock. 


a—12 months to 


z—Company only. 


*Net asset value. 


er 31; 
TNet investment 


m—November 30. 


income. 


n—No par. 
§ Adjusted price. 


to January 31, following year; b—12 months to February 28, following year; c—12 months to March 31, following year; 
g—June 30; h—July 31; i—August 31; j—September 30; k—October 3 


p—Preferred. q—Also paid stock. t—Combined classes. 


A—Class A. 


B—Class B. 


D-—Deficit. 


Uz 


1 30; 
e—Apri Po 


of S.A.—Union of 
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New York Curb Common Stocks Not Covered by Regular Factographs 





















































—————_ 000 omitted 
Outstanding Capitalization Net Per Share of Common——_——__, 
Incorporated Executive Business and/or Long Term Pfd. Com. Shs. Working Book 19 —— 1— . 
Year—State Office Product Debt.$ (Shs.) Par Capital Value Earns. Div. Earns. Div. Price Range 
S 
Soss Mfg......eceeceeeeee 1909—Maine Detroit, Mich. Hinges for autos, etc. 799 None 234(1) $1,354 $7.94 $2.17 $0.83 $1.72 $0.83 ag? —_ §5% 
South Coast Corp......... 1935—Del. New Orleans, La. Sugar refining; oil 4,346 None 425(1) ,002 9.57 h0.39 None h0.49 None -- 2"2 
So. W. Penn. Pipe Lines..1886—Penn. Oil City, Pa. Crude oil pipe lines None None 35(10) 614 30.14 D001 1.00 0.11 None 13 — 13% 
Southern Pipe Line.......1890—Penn il City, Pa. Crude oil pipe lines None None 100(1) 419 6.57 D0.12 None D0.002 None 64%— 4 
Southland Royalty........1924—Del. Ponca City, Okla. Oil, gas royalty inter. 11 None 850(5) 874 10.89 4.83 3.75 3.44 2.25 39 — 26 
Spencer Shoe.........+...1928—Mass. Boston, Mass. hoe mfg. & stores None None 260(n) 1,856 8.70 mD0.43 None mD0.96 None 3%— 24 
Stahl-Meyer ........+.++-1928—N. Y. New York, N. Y. Smoked pork products 78 12 130(n) 1,272 11.17 k0.40 None kD0.001 None 4%— 3% 
Standard Brewing.........1904—Penn. Scranton, Pa. Beer, mainly in barrels 79 None 374(2.78) 89 2.15 0.02 None 0.04 None re 
Standard Dredging........ 1905—N. J. New York, N. Y. Harbor, channel work None 117 596 (1) 1,630 3.78 0.85 0.25 0.45 0.10 4%— 2% 
Standard Forgings........1926—Del. Chicago, IL. a forgings None None 266 (1) 3,062 22.31 3.46 1.00 2.89 0.80 10%— 8 
Standard-Thomson =a . 1940—Del. Dayton, Ohio Pressure & ref. conts. 1,867 None 500(1) 2,066 4.46 f0.68 None f1.02 0.10 4%— 2% 
Standard Tube “B, «++--1917—Mich. High’ndPark,Mich. Steel tubing for autos 586 10 500 (1) 769 3.98 0.90 0.15 0.46 0.10 3%— 2 
Steel Co. of Canada...... + i Hamilton, Ont. Largest Can. steel co. 21,224 260 2,300(n) 40,524 28.31 2.07 30.60 2.77 80.80 §18 —§13% 
Stein (A.) & Co.......... 1909—II1. Chicago, Tl. ‘‘Paris’’ garters, etc. None None 480(1) 5,869 15.77 4.26 3.00 3.18 2.00 26%— 19% 
Sterling Aluminum Products. 1918—Mo. St. Louis, Mo. Castings for autos 450 None 370(5) 3,043 10.50 3.13 0.97 1.18 100 15 — 9% 
Sterling Engine..........1903—N. Y. Buffalo, N. Y. Mfrs. combust. engines None 90  470(1) andes «--- 0.42 None .... None 1%— % 
Sterling, Inc..............1931—N. Y. New York, N. Y. Furniture store chain 868 None 614(1) 3,082 5.18 0.64 0.25 0.03 None 4%— 25% 
Stop & Shop.............1925—Mass. Boston, Mass. Chain food stores ,179 None 234(n) 3,540 23.28 g2.76 0.85 g3.24 0.85 19%— 10% 
Sun Ray Drug..... .1929—Penn. Philadelphia. Pa. Drug store chain 2,171 8 436(25ce) 3,064 6.99 al.15 0 600.15 20.99 0.20 5%— 4% 
Superior Portland Cement. 1925—Wash. Seatile, Wash. Portland cement 3.140 5 shs. 136(n) 2,590 19.18 3.23 1.00 3.31 1.00 23%—14_ 
Sperior Tool & Die....... 1933—Mich. Detroit, Mich. Dies, tools, ete. None None 600(1) 935 3.36 m0.49 0.25 m0.07 0.20 2 26 
Swat- FU Giles isvcosses 1891—N. Y. New York, N. Y. Lubricating oils, grease None 10 35(15) 649 28.98 g1.63 None xD1.67 None 11 — 7% 
= 
| Serer 1930—Del. Trenton, N. J. Synthetic rub., chems. None None 306 (1) 778 3.34 0.17 None 0.24 None Listed ’50 
Thor Corporation.......... 1906—Il. Chicago, Tl. Elec. household equip. 550 None = 352(5) oan 28.73 7.14 2.00 2.10 1.50 = 8% 
Tishman Realty...... +--+. 1927—N. Y. New York. N. V Apt., office bldgs. 28,660 None 400(1) nee 12.11 j4.44 1.35 0. 95 1.40 14 —10% 
Tobacco & Allied Stocks... 1929—Del. New York, N. ¥. Tobacco invest. trust None None 62(n) ssae SAO 43.67 3.75 44.07 4.00 83 — 52 
Toklan Royalty........... 1937—Del. Tulsa—Okla. Oil & gas production None None 798(70c) 230 1.54 m0.39 0.10 m0.30 0.11 2%— 1% 
Tonopah Mining....... -.. 1901—Nev. Tonopah, Nev. Crude oil, natural gas None ' None 870(1) 907 1.46 0.03 0.03 0.02 0.03 i— Vo 
THOS. TREE dsc sc ccssan 1910—Ohia Cleveland, Ohio Farm implements None 23 524(n) 12,211 35.10 e3.48 2.00 e4.04 1.20 20 — 15% 
oe eee 1928—N. Y. Brooklyn, N. Y Butcher shop chain 18 None 79(n) 863 35.19 3.57 1.35 oi 0.90 24%— 18% 
Tung-Sol Lamp Works.... 1925—Del. Newark, N. J. Auto bulbs, radio tubes 1,855 172 322(1) 3,367 5.02 1.37 0.20 2.27 0.30 8%— 3% 
U 
Ulen Realization..........1941—Del. New York, N. Y. Domestic & for’n invest. None None 376(10c) 36 0.89 kDO0.01 20.90 a 32 12 
Unexcelled Chemical...... 1915—N. ¥. New York, N.Y. Fireworks, paints, ete. None None  260(5) 1,038 7.70 2.01 None D0.58 None, oo iy 
Union Gas Canada........ 1911—Canada Chatham. Ont. Nat. & artificial gas 1,000 None 706 (n) 1,451 22.37 c1.00 None c1.32 0.37% ‘ — o- 
Union Investment......... 1919—Mich. Detroit, Mich. Financing auto sales 930 None 168(4) hen 12.89 1.30 0.50 1.48 0.60 7 %— ost 
United Blastic............ 1927—Mass. Easthampton, Mass. Elastic webbing, etc. 475 None 150(n) 5,497 60.76 7.90 3.00 8.81 3.00 7% 756 
United Milk Products..... 1932—Del. Cleveland, O. Operates dairies None 48 173(n) 1,090 6.63 1.06 1.05 0.78 0.70 — 
UnitedMolassesLtd. (A.D.R.)1926—Eng. London, Eng. Molasses, alcohol, ete. None £1,250 1 ace £4, -~ 48.5% 0.22 46.8% 0.19 Ja 3" 
United N.J.R.R. & Canal..1872—N. J. ‘Trenton, N. J. Leased to Penn R.R. 20,000 None 212(10 sug, sean 20.08 «4... 10.00 2648 — i 
United Profit Sharing..... 1914—Del. New York, N. Y. Coupons for premiums None 15 237(2 ose) 108 1.24 0.01 None 0D0.12 None 1%— 
United Specialties taser - 1936—Del. Chicago, TI1. Auto parts ; accessories 147 None 160(1) 1,719 18.67 i1.88 0.75 12.15 07 4 — 6% 
v. Se, By gierees. 1919—Del. Richmond, Va. Controls Reynolds Metals 264 7 r658(1) eoue “SR 10.93 1.35 r1.16 0.60 a be i. 
4 S. & Int’l Securities... 1928—Md. Jersey City, N. J. Inv. tr. sub. U. S. & For. S. None 300 2,486 (n) eee *0.63 70.05 None 70.04 None — 
4 S. Air ne. abe pred —Del. New York, N.Y. Air conditioning equip. 467 5 580(10c) 753 1.29 kD0.22 None kD0.39 None A ak gi, 
v S. Radiator......... -1910—N. Y. Detroit, Mich. Heating; air conditioning 1,500 52 462(1) 4,641 9.61 a2.01 None a0.61 None a ag 
S. Rubber aie’ .1919—N. Y. New York, N. Y.  Reclaims old rubber 1,343 114 130(1) 463 p23.84 0.18 None D0.58 None — 
United i OCC 1922—Del. Pittsburgh, Pa. Holding company None 1,127 504(50c) 105 ---- D6.28 None D6.33 None a ob 
ar bent  < 1922—Cal. Los Angeles, Cal. Crude oil production None None 279(10) 4,054 21.65 10.99 4.00 8. 20 6. — a 9314 
niversal Insurance 1921—N. J. Tersey City, N. J. Marine and fire insur. None None 50(10) ane eee 71.94 1.00 42.02 1.0 27 2— be = 
Universal PrOGects. oo cccce 1914—Del. Dearborn, Mich. Auto universal joints None None 200(10) 4,980 36.49 6.48 3.50 5.62 3.50 = _ 1 8 
tah-Idaho  Sugar....... -1907—Utah Salt Lake City, U. Beet sugar refining None 428 2,371(5) 4,524 8.14 b0.75 «0.15 b0.50 0.15 %— 2 
V 
Valspar Corp......++2-. --1934—Del. New York, N. ¥. Paint produets, ete. 391 15 568(1) 2,478 3.24 m1.07 0.50 = m0.76 None 6 8 
Vanadium - Alloys Steel....1910—Pa. Latrobe, Pa. Alloy, carbon steels None None 202(n) 5,493 35.26 3.51 3.00 g4.73 2 ._—" 34% — 1% 
venezuela Syndicate....... 1927—Del. New York, N. Y. _ Oil concessions None None 895(20c) 192 0.47 0.19 0.20 0.23 7 yi 
Venezuelan Petroleum..... 1892—N. Y. New York, N.Y. Control by Sinclair Oil Co. 25,000 None 4,000(1) 15,316 8.52 1.14 None 0.28 None 5% — 7 
Ost Manufacturing....... 1932—Del Rochester, N. Y. Auto fabric fittings None None 190(n) 2,288 14.61 2.48 1.60 2.35 1.60 13%— 10% 
WwW 
Wagner Baking........... 1925—Del. Newark, N.J. Baking products None 1° ma 3a ke an 1s 1 le ee 
. = & Bond, Inc........ 1925—N. J. Newark, N. J. ‘‘Blackstone’’ cigars 144 60 379(1) 1,417 p35.23 D1.59 None 0.10 None 2%— i, 
ae a Cee 1923—Mass. Waltham, Mass. Watches, clocks - In reorganization wine, wee -ee- None i & 
yentworth > witeee 1927—Ill. Fall River, Mass. Cotton dresses None None 425(1%) 2,094 5.59  k1.20 1.00 k1.43 1.00 8%— 6% 
Western Tablet & Siat nery.1927—Del. | Dayton, Ohio Stationery, ete. None 34 169(n) «5,070 28.09 2.95 1.60 = k3.32 1.60 §28 —§17. 
éstmoreland Coal........ 1917—Penn. Philadelphia, Pa. Bituminous coal mine None None 150(20) 2,668 39.91 7.76 6.00 4.04 93.00 36 — 27% 
\{stmoreland, Inc.........1929—Del. ‘Philadelphia, Pa. Leases Westland Coal None None 161(10) 1,121 (27.92 «1.13 1.25 1.02 1.25 22 — 20% 
- ee Shoe Mfg... Swedes 1906—Wis. Milwaukee, Wis. Men’s & children’s shoes None None 236 (1) 4,630 22.21 4.04 2.00 3.11 2.00 18%4— 14 
Ichita River Oil........1917—Va. New York, N. Y. Crude oil production None None 200(10) Def. ieee 2.07 1.00 1.56 1.00 19%— 15% 
ba Corporation....... 1947—Mich. Saginaw, Mich. Machine tools None None 751(5) 3,439 7.46 jl.74 1.15 j1.08 0.75 9 — 7 
Wiliams (R. C.)........+1923—N. Y. New York, N.Y.  ‘‘Royal Scarlet’’ grocer 1,700 None 101(n) 3,279 18.18 eD4.89 None eD7.95 None 8s — 5% 
Wil Son Products.......... 19098—Penn. Reading, Pa. Safety devices, etc, None None 154(1) ,197 16.33 1.01 0.80 0.31 0.60 ll — 2% 
en A ee 1898—IIll. Chicago, Ill. Mfrs. men’s clothing 950 55 345(1) 2,967 5.68 1.06 1.00 D0.53 None 5 — 
Pnnipes Electric......... 1904—Canada Winnipeg, Can. Elec., gas, transit 28,000 50 565(n) Def. 28.23 1.81 $1.00 2.53 $1.40 33 — 23% 
W se Industries........1919—Mich. Detroit, Mich. Auto insulation, parts None 92 395(2) 4,094 11.84 i255 1.00 i382 1.00 15 — 8% 
ey Petroleum ....... 1922—Del Houston, Tex. Crude oil None None 417 (8) 1,078 12.14 3.42 0.39 2.24 0.50 14 — 10% 
ber (BF. Ww.) Ltd ‘ i Z : ‘ 
ADR) op gees Fidos 05's 1909—Eng. London, Eng. 5¢e & 10c chain None 5,000 15,000(5s) £16,321 6s/9d 34.9% 0.18% 38.4% 0.18% 4%— 3% 











__Hiseal year ending: a—l2 months to January 31, following year; b—12 months to February 28, following year; c—12 months to March 31, following year; e—April 30; 


—May 31; g—June 30; 
Bovombined common. 
Class B. £—Pound sterling. 


AUGUST 2, 1950 ~ 


h—July 31; 


s—Canadian funds. 


i—August 31; 


j—September 30; k—Oc 


tober 31; 


x—Calendar year. z—Liquidating dividend. 
A.D.R.—American depositary receipts. 


m—November 30. 
*Net asset value. 


tNet 


cit. 
investment 


n—-No par. 
income. 


p—Preferred. 


{In reorganization. 





q—Also paid stock. 
§ Adjusted. 
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FREE BOOKLETS 


ee 


Upon request on your letterhead 
and without obligation any of 
these booklets will be sent direct 
from the issuing firms to which 
your request will be forwarded. 

Booklets are not mailed out by 
Financial World itself. Confine 
each letter to a request for a 
single booklet, giving name 
and complete address. 

Free Booklets Department 


FINANCIAL WORLD 
86 Trinity Pl., New York 6, N. Y. 



























































Opening an Account—Many helpful hints on 
trading procedure and practice in this 24- 
page booklet, offered by N.Y.S.E. firm. 
Sample Page of Charts—A leaflet showing 
six of over nine hundred stock charts with 
description of a graphic service. 


Taking Stock—A new study pointing out the 
effect of the Korean situation on certain 
stocks—some for better, some for worse. 


Bronze Tablet Style Guide—Two-color illus- 
trated folder providing a variety of styles 
for honor rolls, memorial tablets, merit plaques 
and name plates cast in bronze by master 
craftsmen — describes service available to 
assist in preparing inscriptions. 

Odd Lot Trading—An interesting booklet 
which explains the advantages of odd lot 
trading for both large and small investor. 
Offered by N.Y.S.E. member firm. 


Dollars & Sense About Savings—A discussion 
of the place of mutual funds in the savings 
program of an individual with a view to in- 
creasing income, while still maintaining ade- 
quate safety. 


Securities Outlook—A bulletin, prepared 
monthly by the Research Department of a 
N.Y.S.E. member firm, carries a timely dis- 
cussion of the present business and financial 
trends. 


Security & Industry Survey—A quarterly fore- 
cast of financial and business conditions in- 
cluding individual studies of twenty-eight 
basic industries. A 56-page brochure gener- 
ously illustrated with appropriate charts of 
price trends and ratio is available without 
obligation. 


Behind Your Investment—New booklet an- 
swering questions about savings plans which 
afford consistent dividend income and rea- 
" sonable safety. 


Investor's Reader—A copy of this popular 
semi-monthly digest offered without charge— 
features include "The Stock Market," 'Busi- 
ness at Work" and “Production Personalities." 


Hints to Secretaries—A booklet listing 
proper salutations and complimentary clos- 
ings; list of often misspelled words, rules for 
punctuation; guide for abbreviations, etc. 
Make request on business letterhead. 


What to Know About Safes—A _ business 
man's digest of facts on the protection of 
vital records, currency and other valuables 
against fire and theft. Illustrated, 12 pages. 
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Financial Summary 

























































































































































Par 
: | READ LEFT SCALE READ RIGHT SCALE 
240 A nnd — 195 
\ Variation —— 190 
a 1935-39=100 a Pan 
180 2 [iN \ fp 180 
NN = 175 
160 Ww Par 
140 —f- INDEX OF 170 
120 Ne INDUSTRIAL PRODUCTION _| 165 
| Federal Reserve Board | 1950 vn | 
100 "Jou 1941 1942 1943 194 1945 1946 1947 198 199 J FM AM J va 
i -—-1950— ~ 1949 
Trade Indicators July8 = July15 July 22 July Par 
TEiectrical Outeet CRVET) oo occ oc oee ces te 5,380 6,006 6,186 5,462 
§Steel Operations (% of Capacity)............ __ 96.0 99.4 99.3 815 
Pemiht Cor TAGS «ok ici le eis ones te 553,876 789,268 +800,000 718,516 es 
- 1956- . 1949 
July 5 July 12 July 19 July 2 
Oe eS eer eee { Federal ).... $25,733 $25,469 $25,695 $22,984 
eas Gamencesind Loans.. ; Reserve 13,660 13,725 13,791 12,870 BE Pat: 
{Total Brokers’ Loans...... Members 1,807 1,532 1,654 1,352 
qU. S. Gov't Securities...... 94 36,152 36,248 36,222 35,507 
{Demand Deposits.......... Cities 47,315 47,547 47,728 46,472 , 
eee ee ere 27,315 27,169 27,029 27,366 ea 
{Brokers’ Loans (New York City).......... 1,511 1,238 1,366 1,162 
000,000 omitted. §As of the following week. {Estimated. ™ 
Market Statistics— New York Stock Exchange ( 
° sa ul - sy -——1950 Range— 
ae meetin 20 _" F 2 ; 25 a bt 
Industrials. 205.13 207.73 207.65 206.95 203.83 ‘ ; 
” attends s 57.01 58.77. 59.46 Ex- 60.35 61.13 56.96 51.240 Per 
15 Utilities ... 38.43 38.39 3846 change 38.32 37.74 4426 38.69 ( 
65 Stocks 73.27 74.37 74.61 Closed 74.71 74.14 79.71 71.2 
r— July 
Details of Stock Trading: 19 il ‘ oa 22 Pye ; " ™ 
h Traded (000 itted).... 2,430 33, j ; a 
one Traded . oni : et 1,132 1,157 1,154 1,133 1,163 
Number of Advances............ 813 826 584 + Ex- 416 33 
Number of Declines............. 156 165 344 change 503 642 a 
Number Unchanged............. 163 166 226 Closed 214 a 
New Highs for 1950............. 25 64 67 7 7 ( 
New Lows for 1950............. 21 14 14 | 21 5 
aaah meine 50 10024 10068 «=| ~—s:10070 1007 
Dow-Jones 40-Bond Average.... 100. . . ; . 
Bond Sales (000 omitted)........ $5,432 $7,050 $6,970 | $5,920 $8,580 
~ 1950 Range— 
*Average Bond Yields: ltl en tees) hay Otis” ta Low Per 
5 Sagereeampeer ee nO ae 2.585% 2.588% 2.609% 2.612% 2.615% 2.615% 2.542% 
Brees. Green deco 2.923 2.921 2.947 2.961 2.962 2.962 2.854 
CRIES SAE sae 3.263 3.272 3.299 3.304 3.303 3.304 3.201 Per 
"Common Stock Yields: 
50 Industrials ...... 6.09 6.39 6.50 6.89 6.69 6.89 6.09 
20 Railroads ........ 6.78 7.10 7.17 7.03 6.61 7.17 6.61 " 
20 Utilitges ...4...-. 5.30 5.54 5.71 6.02 5.97 6.02 5.27 
nt: re 6.03 6.33 6.44 6.80 6.61 6.80 6.03 ( 
*Standard & Poor’s Corporation. 
The Most Active Stocks — Week Ending July 25, 19509. 
Cl * Sameera Net 
Fee July 18 July 25 “a 
Ui 6 en: ve Ris ce RE RA ee 208,300 33% 35% + 
New York Central Railroad.............. 202,100 12% 15% + Pe 
Radio Corporation of America............ 177,300 16% 15% TH 
I IN nc kgs scecndseanesensees 175,500 1034 135% + 
IES errr rere ener 169,500 9% 10% + mi 
Pennsylvania Railroad................... 165,300 16 1854 Ht 
Baltimore & Ohio Railroad............... 158,500 10% 12% + ¥ 
General: MRg6G a os. oo < visics vise od dowies aves 140,000 81% 79% a a 
Sasene- Vain Te nn anne sc hase 133,500 1934 21 .s 
Baldwin Locomotive Works.............. 131,100 105% ; 14% I 
* FINANCIAL WORLD® rx 
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Earnings, Dividend Record and Price Range of N.Y.S.E. Common Stocks 


This is Part 40 of a tabulation which 
will cover all common stocks on the 


recommendation but a statistical record 


valuable for reference. Earnings and divi- 















































New York Stock Exchange. It is not a dend payments are adjusted for stock splits. 
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948 1949 
Par mount Pictures Corp.....High .......0. Formed April, 1949 2214 
ee his Sau i wate ee ue oan as ‘ $1.74 $1.00 
Dividends .... : pets: pace vote ‘ania leis neat arte cea ones None 
, 29 32 313 39 48 43 33 38% 
re «apace - £2 # St ook hs a5 33% 23 24% 
Earnings ..... $1.89 $1.67 $1.64 $1.29 $1.68 $1.55 $1.59 $2.73 $2.23 $1.98 $2.54 
Dividends .... 1.80 1.60 1.60 1.30 1.30 1.20 1.30 1.40 1.60 1.40 ; 
vari 19 23 30 35% 34% 30% 29 
farxer Rust Preof....ccccocoktigh Pen sk 1198 23% * 30 ‘ 76 8 fit ‘$2 = $3 68 a ies 
Earni Wee 2.22 2.50 *t$1.74  j$1.82 j$1.72  j$1.72 j$1. j$2. j$3. j$3. , 
Dividends pits +00 0 +74 1.25 1.50 1.50 1.50 2.25 2.50 2.50 2.5 
 & Tilford Distillers..... a 26 18 18 17 72% 37% 73% 82 53% 51 47% 
as tor sathBieles is 14% 15 14% 14% 17% 27 32% 52 37% 34 ms 7 
Earnings ..... $2.39 $2.44 $2.93 $3.58 $5.61 $4.48 5.85 $17.76 $11.44 $9.00 5.50 
Dividends None None None None None None one 3.00 3.00 3.0 ‘i 
; 
23 Mm Park Utah Cons. Mines......High ......... 4 2% 2 2 2% 24 3% ? 4% 3% : 
62 Earnings ..... D$0.004 s$0.14 §$0.08 $$0.05 ssoig $$0.68 $0.04 $0.03 $0.09 §D$0.01 §D$0.01 
5 Dividends .... None 0.1 0.10 None None None 0.10 0.1 one 0.1 None 
16 10 7h 
Parmelee Transportation ....High ......... 2% 2% 1 1% 6% 8% 17% 22% 14% 
4 aa psolde peotd gods sos) sith git) oghth goss tues, see 81.08 
TNINZS weoee e ° e e ° e e a e -4Z e 
84 Dividends ‘ee None None None one None None one 1.20 1.00 0.80 0.80 
7) HE Patino Mines ............ ecccc RBG cccccccee 11% 10% 14% 29% 29 20% 24% 24 15 16% 14% 
2 sete ings ..... #$0 4 Hera Hoo Pd ¢| we se #$1 “a weocs #048 #$1 $7 ; 
q MMS ceoee e ° ° e e x “ o $ aa cove 
“4 Dividends i 0.40 2.15 4.25 4.00 3.00 2.62% 1.05 0.75 £2.50 1.00 
6 MEE. Peabody Coal ............ Sec ealscicck Listed ¥. Y. Stock Exchange a 
BE eadcacedss anuary, 4 
62 Earnings ..... cD$0.25 c$0.23 cD$0.04 $1.28 c¢$1.45 o$1.31 e$1.65 c$0.98 c$2.58 c$3.52 cD$0 15 
Dividends .... Initial payment March 1 0. 0. 
Penick & Ford, Ltd........ See 59% 62% 54% 60 60% 59% 72 82 84 ‘sade ods 
OOO coc cckees 48 43 43% 44 51% 51% 59 64% 74 cone 
ge agg split DUNO sccccase, Pape tas he aa Wet aca oe Be Ke 38% 37 3714 
a is acai kam $1.97 $1.45 $2.16 = $2.13 $1.73 $175 $183) $5.12 $4.52 $2.85 $3.40 
" Dividends .... 2.00 1.50 2.00 1.50 1.50 1.50 1.50 2.25 3.17% 1.90 2.60 
F 
DAE Penney (J. C.) ....cccccceeees High ......... 94% 96% 89% 82 100% 113 151% 159% caue — Fas 
6 | paqarecnp 74 71 73 56% 80 93% 106 107% ap et cue came 
; (After 3-for-1 split —— Beeantehinenge ian’ buen sual eran nibs hae alan 57% 48% 49% 57 
B January, 1946) ........... Bs isoccics ae pe sob phi Fstte ae ee 40 38% Pry on 
Earnings ..... $2.16 $1.97 $2.08 $2.19 $2.17 $2.08 $2.11 4.31 4. i a 
s Dividends .... 1.67 1.67 1.67 1.67 1.67 1.67 1.67 2.70 1.50 2.50 2.50 
71) Pennsylvania Coal & Coke..High ......... 4¥ 4 3% 4 9% 17% 17% 16 16% 15 10% 
163 DP ie ccnciieess ¥4 8 15 156 3% 9% 11% ex 7 9% 74 
2% Earnings ..... D$0.57. D$0.38 $0.07 D$0.33 $2.56 $2.87 $0.24 D$0.42 $2.97 $2.94 $0. 
+f) Dividends .... None None None None None 1.00 1.00 one 0.50 1.00 None 
1 fe Pennsylvania-Dixie Cement.. High snéisdites 5% if 3% 2 34 , 33% 30 244 a1 26 
OW ceccccsece fa, 4, 
73MM (Adjusted to 1945 Earnings ... $0.69 $1.29 $2.14 $202 $1.02 $0.56 $1.43 «$2.28 «= $2.52 $4.86 $4.37 
59 recapitalization) .......... Dividends .... None None one None None None one one 1.25 1.50 1.75 
_ fe Pennsylvania Glass Sand....High ..... owen 17 16 17% 15 17 18% 30% 37 36 34% 35 
a Fav, ngs .... . sits on $184 $1 rr Py y 15% $ 4s oh $3.50 $3 4 ete 
5 farnings ..... s : 4 y 1.42 1.29 3. A A 3. : 
580 Dividends .... 0.75 1.00 1.00 1.00 1.00 +00 1.00 1.00 1.30 1.60 1.60 
se Pennsylvania Power & Light.High ......... Former subsidiary of National Power & Light 27% 22 20% 22% 
120% — Kans piadéc Listed N. “a ae are 1946 ; $1.19 Fads ¢2 s Py Pong. 
- Carnmings ..... see k . a 1. . A s oe 2.13 
14 Dividends .... chai wees pase pare , Sua 0.70 1.20 1.20 1.20 
i Pennsylvania Railroad ...... | ey 27% 25% 25% 25% 32% 33% 46% 47% 26 22 17 
LOW sececes wie 15 15 17% 18% 23% 25% 33% 25 15% 16 13 
Earnings ..... $2.04 $3.10 $3.98 $7.71 $6.49 $4.92 $3.72 D$0.65 $0.55 $2.61 $0.95 
: Dividends .... 1.00 1.50 2.00 2.50 2.50 2.50 2.50 1.50 0.5 1.00 0.75 
7 Pennsylvania Salt Mfg....... High ......... 176 190 185% 176 173 190 eowe sees wan eevee 
Rae oan ae 163 127 149 161% okaa mane eye wai pees 
(After 5-for-1_ split BU db ssevues Listed N. Y. Stock Exchange 38% 49 51% 51% 48 45% 
November, 1944) ........ SE savdaiens January, 1945 36% 37% 371 38 35% 32 
Earnings ..... $1.73 $2.30 $2.20 $1.90 $1.87 $1.94 $1.92 $2.77 $3.27 $2.78 $3.30 
50) Dividends .... 1.20 1.80 0.90 1.38 1.30 1.30 1.30 1.60 1.80 1.50 1.80 
Peoples Drug Stores........ Sere 39% 23 25 23% 24% 31 46 68 55% 45% 37% 
Net ‘niente 24 15 20 16% 17% 21% 30% 43 45% 28 29 
angt Earnings ..... $2.00 $2.18 $2.26 $2.16 $2.32 $2.32 $3.05 $5.96 $5.16 $4.01 $3.95 
ty Dividends .... 0.78% 1.62% 1.60 1.25 1.25 1.25 1.60 2.60 $1.60 1.70 2.00 
Peoples Gas Light & Coke..High ......... 45 43 54 46% 61% 70% 96% 115 101% 99 137 
DO censvniose 30% 23 36% 36 46% 55 69 86% 81% 86% 96% 
Earnings ..... $4.13 $4.63 $6.53 $6.10 $5.62 $4.67 $5.47 $10.23 $10.25 $9.32 $10.23 
Dividends .... 2.50 3.00 5.00 4.00 4.00 4.00 4.00 5.00 5.37% 5.62% 6.00 
Peori. & Eastern Railway... High 5% 4% 2% 2 7% 
os era 17 43% 51% 22 20% 13 
LOW ...ccceees 2 1% y, 4 1% 4s: 14% 14 6 9 7% 
Earnings ..... Operated under contract as part of N. Y. Central R. R. System 
ae Divid cove None None ‘one None None None None None None None None 
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Miss Cathy Andrasik, West Hartford, Connecticut 


Meet. our youngest boss / 


Little Cathy Andrasik was only a month old when her 
great-great uncle. Daniel Purcell, presented her with 
five shares of Packard stock. . 


Cathy thus became part-owner of one of the most 
typical of all American business concerns. And 
Packard acquired some new responsibilities . . . 


It’s up to us now to demonstrate to Cathy—as a 
representative of the %. unger Generation—that the 





Growth of the 
fackard shareholder 
family 
1950 


114,287 
Shareholders 


1899 «& 


5 Shareholders 


Packard in 1899 was owned by five people. 4 ihe 





Today it is owned by 114,287—with no 
single beneficial holding exceeding 2% of the 15,000,000 
shares. Average ho'ding: 130 shares per stockholder. 








American system of business is good for the people 
who own it .. . the people who work in it . . . and 
the people to whom it sells. We have a responsibility 
to all three groups, and we don’t play favorites. 
Cathy, of course, doesn’t read her mail. But we 
send her all the official reports, just the same; and 
eventually she'll understand the importance of : 


1—The finest, most 2;lyanced product quality in our 
51 historic years. © — 


2—A strong independent Company, with no bank 
loans, and no preferred stock or bonds outstanding. 


3—An experienced management group, with progres- 
sive attitudes toward new model planning, dealer 
development. labor-management relations—and ‘all 
the other important phases of our business. 


As Cathy grows older, and becomes aware of all 
these things, she’ll understand that Packard is follow- 
ing the course that’s best for her future as an investor 
—a course that’s fair to investor, employee. and 
customer alike. 


PACKARD 


ASK THE MAN WHO OWNS ONE 





